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THE NationaL Bank NOTE continues to be an interesting subject 
of discussion at bankers’ conventions. In his annual address at the re- 
cent convention of the American Bankers’ Association in New York 
city, President Bigelow had the following to say regarding the security 
on which the National bank notes are issued : 

“A bond-secured currency never did and never can respond to the 
demands of trade. It is a wasteful system in tying up capital, and it 
lacks elasticity. It expands and contracts only with the price of bonds. 
On the other hand, a circulating medium, to be efficient, to be a ready 
help, needs to be invoked promptly, without displacement of capital; 
to do its instant work, and as promptly to be retired. This is its active 
principle, and these are its essential attributes.” 

Mr. Bigelow further declared it to be his belief that the present 
circulation is redundant. This is the testimony of a National banker, 
speaking in his official capacity as the chief executive officer of the 
American Bankers’ Association. 

The proposal to substitute the general assets of the banks instead 
of Government bonds as security for the circulation of National banks 
has been exhaustively considered without seeming to gain any head- 
way in Congress. Even the bankers are greatly divided in their opinions 
as to the wisdom of the proposition, though the majority seem inclined 
to disapprove. 

Notwithstanding the apathy of Congress, and the divided counsels 
among bankers, the future of the National bank note must be seriously 
considered at no remote day. The high price of Government bonds 
practically destroys the profit on bank circulation. The profit is so 
inconsiderable that some of the banks do not issue notés at all, and 
while the law permits the National banks to issue notes to the full 
amount of their capital ($770,777,854) only $411,231,095 circulation, 
or a trifle over fifty per cent., was outstanding on September 6 last. 
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If there were any substantial profit in issuing the notes the amount 
would be much greater, for t Mo effectual check on redundant 
issues. An excessive supply o rency, under present conditions, 
is partly corrected by the exportation of gold, which is very much like 
digging away part of the foundation of a house in order to strengthen 
the structure, at the same time adding on a few additional storiess For 
this is about what takes place when gold is exported—the quantity of 
bank notes goes on increasing,’ not waiting till the reduction in gold 
supply caused by exportation is made up either by importation or the 
production of our mines, as would be the case if the circulation were 
based largely upon coin“instead of the Government. debt. 

The present National bank circulation is perhaps more or less de- 
moralizing in its effects upon the business of the country, since its supply 
sometimes expands when not wanted and diminishes when needed most. 
This could hardly be otherwise, since neither the supply nor the price 
of bonds is governed by the activity of business. 

But these are not the only defects of the present method of issuing 
National bank notes. Actually the price of bonds has risen to such 
an extent as to prohibit the organization of new banks in many cases. 
The banks cannot afford to pay the premiums for the bonds required 
for organization purposes. It would seem that there are grave defects 
in a system which denies banking facilities to a progressive and grow- 
ing community, and that compels a bank before issuing its notes to 
send out of its own locality more money than it gets back in the form 
of circulating notes. 

In view of the manifest imperfections of National bank notes issued 
on the security of Government bonds, the question arises: Is it worth 
while to perpetuate the public debt to sustain a prerogative that is no 
longer profitable to the banks and not of much value to the public? There 
will be a slight increase in the debt on account of the construction of 
the Panama Canal, but unless some abnormal conditions arise the 
debt must gradually diminish. If the bonds instead of being paid at 
maturity are extended indefinitely, such a policy will mean that the 
people are to be taxed to permit the issue of circulating notes by the 
National banks, which of course would be defensible if the notes were 
the least expensive and most useful form of currency and could be had 
in no other way. But with the large stock of gold in the country, and 
the great volume of sound commercial paper held by the banks, the 
necessity for any such expedient does not seem to exist. 

It would probably work no substantial harm to business interests, 
but would most likely be beneficial, if the function of issuing notes 
should be gradually allowed to lapse with the extinguishment of the debt. 
However necessary bank notes may be in the early stages of a country’s. 
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development, their usefulness is not so apparent when a nation has 
reached the economic position of the United States. Certainly a note 
that requires a greater amount of security behind it than its face can- 
not properly be called a credit instrument. 

The ideal currency of the world seems to be tending in the direction 
of gold certificates, and this is true whether the paper representative 
of the gold is issued by the Treasury, as in the United States, or as a 
bank note based on coin, as is the case in several European countries. 

It has been pointed out that the use of the public debt as security 
for bank notes has made it possible to find a ready market for the bonds 
at higher prices than could have been obtained had the bonds not been 
available as a basis of circulation. There is some truth in this, but 
it is exceedingly doubtful if the credit of the United States needs any 
such artificial stimulus; certainly it is not needed in times of peace. 
Besides, the high prices of the bonds is tending to restrict their use as 
security for Government deposits with the banks, and in consequence 
the door has been opened for grave abuses by the substitution of other 
classes of obligations as collateral for the public deposits. The great 
advance in the bond premiums is having injurious effects in another 
direction. The Savings banks, life insurance companies, trust com- 
panies, as well as individual trustees, are practically compelled to dis- 
pose of their holdings of Government bonds and invest in other securities 
which are less safe. Even in so conservative a State as New York, the 
stringent laws governing Savings banks have been relaxed, and these in- 
stitutions have greatly reduced the amount of their holdings of United 
States bonds. 

Whether it would be wise to limit Savings banks investments (as 
we believe is done in the case of the Postal Savings banks in England) 
to the Government debt alone, there would seem to be no doubt of the 
wisdom of confining these investments to securities from which -the ele- 
ment of risk is as nearly eliminated as it can be by human foresight. 
This is far from being true concerning the investments now permitted 
these institutions in many States. 

It is probable that the enormous increase in the amount of saved 
capital seeking investment, and particularly demanding securities of 
the highest class, would in a short time create a demand for the bonds 
of the Government at prices not much below those now prevailing even 
if the bonds held as security for National bank circulation should be 
gradually thrown on the market. 

Of course no one would propose the immediate repeal of the pro- 
vision of law which permits the National banks to issue circulation in 
the manner now prescribed in the National Bank Act, but should this 
privilege lapse in time through the payment of the debt, there is little 
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likelihood that there would be any disturbance of business. It is the 
opinion of competent European observers that in view of the stupendous 
trade balances in favor of the United States in recent years, the amount 
of gold imported would have been much greater but for the heavy in- 
crease in National bank circulation. There is considerable evidence, 
too, that the inflation of which Mr. Bigelow speaks has been partly re- 
sponsible for the abnormally high prices of the past few years. Though 
labor has been fully employed at good wages, the difficulty of meeting the 
ordinary expenses of living were perhaps never so great. The rapi( 
growth in the volume of paper currency has been one of the elements 
in creating a prosperity, which while not wholly fictitious, has seemed 
more apparent than real to many persons who have watched with serious 
concern the slow decline in the purchasing power of their wages or in- 
comes from other sources. 

The increased production of gold tends to make bank notes obsolete, 
and it would seem to be true, considering the strong economic position 
of the United States, that we have the ability to command all the gold 
we require. It is recognized that the only form of bank currency that 
is really elastic consists of bank checks and credits and the existing 
method of issuing circulating nutes probably interferes with the elas- 
ticity of the checks and credits. The bank notes and legal tenders, 
amounting to over $750,000,000 are practically fixed in volume, thus 
interfering with the full play of economic forces. 

Whatever may be said as to the theoretical soundness of an asset 
currency, the difficulties in che way of the introduction of such a form 
of currency here are so great as to be almost insurmountable. By the 
time the bonded debt is extinguished it is by no means improbable that 
bank notes will be entirely superseded by gold coin and certificates and 
by the greater use of checks consequent upon the rapid extension of 
banking facilities. Should it be found otherwise, however, the proper 
basis of note issues would be an adequate reserve of coin, rather than 
Government bonds. Meanwhile the movement for asset currency may 
be allowed to slumber. 

As the currency question can no longer be kept alive for political 
purposes, it may be expected that Congress will give the matter serious 
attention. There is still room for improvement in many respects, the 
most obvious reform being the conversion of the legal tenders into gold 
certificates, in the manner suggested by Treasurer Roberts in his ad- 
dress at the last annual convention of the American Bankers’ Asso- 
ciation. 

Whatever may be the future of the National bank notes, the in- 
definite extension of the public debt solely with a view to their per- 
petuation on the present basis, does not seem to be demanded by a 


sound economic policy. 
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THE REPORT OF THE Superintendent of the Money Order Systein 
for the last fiscal year shows that the number of money orders issued 
by this Government during the year exceeded fifty millions, and the 
amount involved in the domestic money orders alone was $378,511,497. 
In addition there were foreign money orders aggregating $42,550,150. 
The gross revenue derived by the Government from this source was $3,- 
626,676. 

Assuming this revenue to be the amount paid by the public for this 
service in the remission of money, it will be seen that the average charge 
made was a little less than one-tenth of one per cent., or about ten 
cents on the one hundred dollars. This report, as well as previous ones 
of the same character, shows conclusively the extent to which the Govern- 
ment enters into competition with the banks in the transmission of 
money from point to point, and also indicates that if the banks desire 
to outbid the Government for this class of business they must, for one 
thing, reduce their charges to less than ten cents on the hundred dol- 
lars. But the amount paid for the accommodation is only one of a 
number of factors which must be considered by the banks if they seek 
to compete for this business. 

There are, according to this report, 36,031 National and 6,913 in- 
ternational money order offices in operation. How does this compare 
with the number of banks and financial institutions prepared to make 
remittances? There are nearly three times as many, at the least two 
and a half times as many money order offices as there are banks. It will 
no doubt be hopeless for the banks to rival the number of post offices 
to say nothing of the express offices which also do a very large money 
order business. It is not surprising that wide-awake bankers have 
viewed this immense amount of paying business which seems to be be- 
yond their reach as something of a reproach to the banking methods 
which let profits of so much importance slip through their fingers. The 
few who have had courage to at least make an attempt to enter into this 
field deserve great credit, and can probably bear up under the fact that 
many look upon their efforts as useless. 

Evidently in seeking to obtain a portion of this business the banks 
cannot expect any help from legislation. The Government money order 
system has a prestige that cannot be overturned, and the express com- 
panies will doubtless take care of themselves. It may perhaps seem a 
paradox to many, but it is believed that the banks could do this business 
much more cheaply than either the post offices or the express com- 
panies. It is probably true that those who have bank accounts seldom 
make use of the facilities extended by the Government and the express 
companies. All the business of the latter is derived from that portion 
of the population that do not have bank accounts. The only way in 
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which the banks can compete successfully is to educate the people to 
deposit their money with them. Here, as shown by the report of the 
Superintendent of the Government’s Money Order Department, is the 
great sum of nearly 400 millions of dollars that might as well have 
swelled the bank deposits of the country. Of course there will always 
be an irreducible minimum of money which does not go into the banks, 
but it is believed that the actual sum which now remains outside of 
the banks can be very much reduced. The banks of the country are at 
the present time doing much to let the people know of the facilities 
they can afford for the saving and safe keeping of money. Advertise- 
ments in the financial publications, in the daily papers, and by cards 
and circulars are widely distributed. But these might be made stronger 
than they are by educating the people as to the advantage of a bank 
account as a means of paying and transmitting money both at home 
and at a distance. The possessor of even a small bank account does 
not have to run to the post office or the express office and wait until 
half a dozen blanks have been made out. In his own home he can make 
out his personal check and send it wherever he chooses by mail with a 
minimum of inconvenience. It may be asked where do the banks get 
their profit. They get it in charges for the collection of checks and as 
to such charges they can underbid the post office and express companies, 
and even if they get nothing for collection, they still gain by the in- 
crease of deposit lines. But whatever may be the inconveniences, it is 
in the enlargement of the knowledge of the class of people who do not 
now use the banks, so that they will perceive the advantage bank checks 
have over the present post office and express money orders, that the 
banks must hope to compete successfully with the Government and the 
express companies. It is the ignorance and inexperience unavoidable 
among a certain proportion of any population that make it possible 
for the post office and the express companies to do so large a business 
which the banks could do more cheaply. 


THE RESULT OF THE PRESIDENTIAL ELECTION comes in the nature 
of a surprise to both political parties. The vast preponderance of votes 
cast for the Republican candidate was something that exceeded the pre- 
dictions and expectations of the most partisan managers of the victorious 
party. How little real conviction there was in so overwhelming ma- 
jority for the Republican party is best shown by the ante-election bet- 
ting. If there had been even approximate belief in the triumph of Mr. 
RoosEvELT, the odds given would have been much greater. In other 
words, the Republican candidate, as far as betting was concerned, did 
not have the popular support extended, on the average, to the ordinary 
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race-course favorite. That the doubt of the result before election was 
much more’ serious than there was any real occasion for can now be 
realized. ‘There was undoubtedly a pause in business, a waiting atti- 
tude, which indicated more uncertainty than was warranted. 

It has been repeatedly asserted that the campaign of 1904 was dis- 
tinguished for the absence of excitement which is usually an accom- 
paniment of presidential campaigns. It has been inferred from this 
that there was less work than usual done by the political parties. But 
this is far from being proved, and most likely such an inference is in 
a great degree unwarranted. It may be safely asserted that the cam- 
paign was carried on in a way which most effectively encouraged a great 
deal of thinking on the part of the voters, inasmuch as the apparent 
laxity of effort in the usual political lines was not followed by a de- 
creased vote but by a distinctly larger one. In fact, although compara- 
tively the mass of voters were exposed to less solicitation from either 
side they seem to have been quietly considering the importance of the 
occasion, and to have given their votes under the influence of a real 
thoughtfulness, rather than as often appears under the influence of an 
emotional enthusiasm. It may be also that this election marks an ad- 
vance in the general intelligence of the voters of the country, or at 
least indicates their capability of keeping up with and forming their 
own judgments on public questions as they arise and are discussed in 
the press from day to day. 

It is said that there were no issues in this campaign. But rather the 
truth is that the issues were so well known and distinct that there could 
be little mistake about them. The overwhelming decision in favor of 
the administrative policy which has been pursued since 1896, does not 
perhaps indicate that there have not been some errors, or that there are 
not still many points capable of improvement, but it does indicate confi- 
dence in those who have been shaping this policy, and especially in 
the man at the head of the Republican ticket. The public have indi- 
cated their belief in the ability and good intention of Mr. RoosEvetr. 
The flaws pointed out in his three years’ Administration, by his op- 
ponents, have evidently been looked upon by the voters as something 
which the circumstances under which he first became President forced 
upon him. The common-sense judgment of the average voter has been 
that were he endorsed and continued in power, there could be no better 
guarantee of such reforms as may be needed than the well-tried char- 
acter of the man who has been continued in office. 

There were two things in which the people of the United States 
are deeply interested: the attitude which the nation as a nation holds 
toward foreign nations, in short the foreign policy, and the construc- 
tion of the Panama Canal. Both of these concern the future pros- 
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perity of this nation, although it is not necessary to point out the obvious 
ways in which our prosperity may be affected. Judge Parker, the op- 
ponent of Mr. RoosEVELT, was a man entirely untried in the great arena 
of statesmanship, although above criticism as an American citizen in 
his character and standing. In regard to him, however, the American 
people may feel as did King Henry in regard to Lord Percy after the 
battle of Chevy Chase: 


‘‘Now, ‘God be with him’ said our King, 
Sith ’twill no better be; 
I trust I have within my realm 
Five hundred good as he.” 


It was not Mr. RoosEve.t’s personality alone that secured his suc- 
cess. It was the environment in which his personality has developed, 
and produced results generally satisfactory, that convinced the voters 
of the country that he should be retained in office. But whatever the 
reasons calling out this strong endorsement of the present administra- 
tion, it is now settled that for four years there will be no serious change 
in the manner of conducting the Government. The calculations of our 
business men during the last eight years may be continued on familiar 
bases for the coming four years. No one can foresee the future. But 
the ‘settlement of the election controversy gives as secure a foundation 


for the encouragement of future enterprise as it is possible to have in 
the uncertain affairs of men. The prospect for the future business 
prosperity of the country is bright. Business men, however, should not 
permit themselves to become careless and overconfident. They have 
too recently experienced how easy it is to cloud the brightest prospects 
by a rash and ill-considered use of what appear to be present oppor- 
tunities. 


os - 


THE SUCCESS OF THE JAPANESE LOAN in London may have been 
in some degree due to sympathy with the Japanese, intensified by 
the excitement and anger aroused by attack on the fishing fleet by 
the Russian squadron. But the eagerness to subscribe is chiefly due 
to confidence that whether wholly successful or not in driving Russia 
out of Manchuria, Japan has now practically gained all she fought 
for, and that it will be impossible for Russia to regain on the offensive 
what she has lost when having the advantage of being on the de- 
fensive. Whether this confidence in the financial ability of Japan 
is based on information which has been imparted to those likely to 
be interested in the loan cannot be definitely known. But it may be 
surmised that Japan is in a much better condition in a military 
sense, and Russia in a much worse condition than can be inferred 
from the daily dispatches. There is more than a strong suspicion 
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that Russia has sought to conceal the real extent of the injury her 
armies have received in the recent campaign under an artistic array 
of optimistic dispatches. That notwithstanding the frequent assur- 
ances that she does not want peace and the reiterated determination 
to continue the war indefinitely, Russia is in a much worse condi- 
tion both at home and abroad for a long war than Japan. 

If the end of the war is in sight, the Japanese securities are a 
good investment at the prices at which they were sold. Even if the 
war continues some time, the investors realize a high rate of interest. 

It is probably believed that in sending out her Baltic fleet Russia 
seems to confess her inability to drive the Japanese back with her 
army. Even with the best intention it is extremely doubtful whether 
this fleet will ever reach the Sea of Japan. The ease with which the 
Japanese have already disposed of one Russian fleet of superior force 
on paper, a fleet that was backed by a fortress, and was protected by 
a cordon of mines, tempts one to conclude that in the open sea this 
new squadron will have little chance with the Japanese, who may in- 
tercept the Russian ships at many points of their voyage when they 
come within striking distance. The silence preserved in regard to 
what preparations the Japanese are making to meet this new squad- 
ron is ominous, as contrasted with the apparently wide advertise- 
ment of all the movements of the Russian squadron. At all events 
it is evidently believed that in dispatching this fleet on so long and 
arduous voyage, Russia is playing her last card. From another stand- 
point, all the elaborate protestations against making peace, all her 
reiterated assurances of ability to carry on an endless war, as well as 
the deliberate dispatch of the Baltic fleet, its slow and uncertain prog- 
ress, suggest the idea that Russia is really making an impressive 
preparation to secure as good terms of peace as possible, and that after 
her ill success on the field of battle she hopes to make a more effective 
and successful display on the field of diplomacy. Events may show 
these views to be entirely mistaken, but they evidently formed to some 
extent the basis of the favorable reception of the Japanese loan. 





-_-—- 


THe Louisiana PuRCHASE ExPosiTION is apparently to be an ex- 
ception to preceding exhibitions of the same character, in that there 
is now every indication that it will pay expenses. It has been fortu- 
nate in selecting a year in which people have had both leisure and 
money to enable them to be interested in the attractions of a world’s 
fair. The Chicago Exposition was unfortunate in that the year 1893 
was conspicuous for one of the greatest financial panics ever known 
in the history of the country, while succeeding this there raged 
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throughout the land, both in and out of Congress, the notable contest 
over the repeal of the silver purchase law and the continued coinage 
of the silver dollar. Until this contest was finally settled very late 
in the year there was no cessation of the depression of business, and 
very little from the severe shock of the panic. This year, although the 
presidential election was under way, has been, for a presidential year, 
distinguished by a lack of excitement. Business has been generally 
prosperous, and yet the superstition in regard to the quadrennial elec- 
tion has no doubt held many back from embarking on new enterprises. 

The disappointment on the financial side characteristic of the Chi- 
cago and Buffalo expositions led many to predict a similar result in 
St. Louis. But the latter appears to have paid its way, and, what is 
more remarkable, paid back the loan received from Congress. 

If the Louisiana Purchase Exposition had been as unsuccessful as 
the two previous ones in Chicago and Buffalo, it would probably have 
been the last attempt on so great a scale in this direction. Its success 
will no doubt encourage similar efforts in the future. Still it will 
be well to recognize that the success of expositions of this kind will 
be much a matter of the conditions covering the year selected, and as 
these cannot be foreseen, there must always be a great element of 
chance influencing the result. 


—————-— owe - 


THE SECRETARY OF THE TREASURY has called for the payment of 
twenty-five per cent. of the public moneys held by the designated Na- 
tional bank depositories, ten per cent. to be paid January 15, and the 
balance of fifteen per cent. on March 15. The sum which will thus 
be taken from the banks and added to the working balance of the 
Treasury is estimated at twenty-five millions of dollars. 

The formal transfer of large sums of money from the immediate 
custody of the banks to that of the Treasury is always the cause of 
some apprehension that the money markets may be unfavorably affect- 
ed. The public moneys are distributed rather widely among banks 
located in all parts of the country, not always most conveniently situ- 
ated for transfer by draft. The time selected for the banks to make 
these payments to the Treasury is the season of the year when money 
usually flows toward the money centres, and probably the banks can 
meet the demand with less chance of inconvenience than at any other 
time. The inconvenience chiefly arises from the necessity imposed on 
the depositaries of calling in the loans which represent the use by them 
of the public moneys. At this season it is more than likely that a 
certain portion of these loans would have been voluntarily paid by 
the banks’ customers, but it will be unavoidable that some customers 
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will have to be called upon to pay up who will have to borrow in order to 
do so. 

There must be good reasons why the Secretary of the Treasury 
deems it necessary to secure the transfer of the public money from 
the banks to the Treasury, before using it in expenditures. Other- 
wise why does he not draw the expenditure drafts directly on the banks, 
instead of first transferring the fund and then drawing on it. The 
main reasons are the fear of inconveniencing the banks, and the fact 
that there might be some loss of exchange in drawing on funds in 
localities outside of the usual current of payments. 

Secretary SHaw seems to have used the bank depositaries to a 
greater extent than previous Secretaries of the Treasury to relieve the 
money markets from the danger caused by locked-up surplus. He 
was forced to use the banks inasmuch as he did not have so many 
chances as his predecessors of using the surplus to buy bonds or to 
pay advance interest. Secretary SHaw seems to have had less fear 
of precedent than any head of the Treasury Department for a good 
many years. His acceptance of State and city bonds as security for 
public deposits, his free use of the banks as depositaries of public 
money, as well as his paternal attitude in advising the banks to take 
out circulation or to refrain from retiring it, have shown a disposi- 
tion to bring about results with small regard to the niceties of tra- 


ditional precedent in the construction of law. In fact Secretary SHaw 
has been less like a banker than any Secretary of the Treasury since 
the days of Cuase, who was also criticized by the bankers of that time 
for his unconventional ways. Rumors of his retirement from the Cabinet 
after March 4 have been set on foot, and their truth is not intrinsically 
improbable. It is also announced that a new place is provided for him 
as the President of an influential financial institution in New York city. 


aT eee 


THE REVISION OF THE TARIFF and also of the internal revenue taxes 
is favored by a considerable number. As usual under such cireum- 
stances, various taxes are mentioned for repeal or reduction; and certain 
new taxes are suggested as substitutes for some of those now in force. 
The tax on bank checks is among the new taxes suggested. This was 
always one of the most petty and annoying of the internal revenue 
taxes, both to the banks and to those who used the banks. It had the 
effect of lessening the use of checks and thus it indirectly prevented 
the increase of deposit accounts. It never brought in much revenue and 
was recognized as a nuisance by the general business public. 

No doubt the great outside public, badly informed as to the real 
benefit conferred universally on business by banking machinery, may 
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imagine that this tax only reaches those rich enough to have bank ac- 
counts. It might be impossible to convince those who are of this opinion 
that cash transactions increase with the use of bank accounts in busi- 
ness, and that as payment by checks increases, there is more cash set 
free for cash business. 

The restriction imposed on the use of checks by the imposition of 
an inconvenient stamp tax would have a tendency to restrict all busi- 
ness. The banks should firmly oppose any attempt to revive this check 
stamp tax and be on the lookout for any symptoms of action having 
such revival in view. 


- - i 


A FORM OF POSTAL CURRENCY, which the author of the plan claims 
will be extremely popular, is described in a recent issue of “The Wom- 
an’s Magazine.” The plan provides for the issue of certified checks by 
an institution called the Postal Bank. A depositor placing $100 in 
the bank would be given ten checks certified as good up to $10, and 
whatever sum he wished to issue the checks for, below this amount, 
would be written in the body of the check, thus enabling the depositor 
to make his own money orders without going to a bank, express office 
or post office. 

It is contended that the use of the money for the average time the 
checks are in circulation will make the venture profitable, especially con- 
sidering the large amount of such orders now issued annually and the 
increased volume of funds which the added convenience of the new sys- 
tem will bring into the Postal Bank. 

The author of the plan insists that he is not a dreamer, but that he 
has carefully studied out this matter while the banks have slept. He 
rightly says that the banks individually would find difficulty in carry- 
ing out such a project. But with proper attention and united effort th« 
circulation of country checks might be profitably enlarged. 
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A GOLD STANDARD FOR Mexico is provided for in a measure which 
President Diaz has prepared for the consideration of the Mexican Con- 
gress. Official details of the plan are lacking, but it is understood that 
the Mexican dollars now in circulation are to be replaced by others. 
which will be maintained at a value of fifty cents in gold. The old 
dollars that are in Mexico will probably be exchanged for the new coins. 
but the large amounts of Mexican silver circulating in other countries 
will not enjoy this privilege. 

Since the promulgation of the plan, exchange rates have been ma- 
terially steadied, and when the measure becomes effective it promises 
to remedy a defect in the finances of Mexico that has greatly hindered 
the country’s development. 





THE DECENTRALIZATION OF INTERNATIONAL 
BANKING. 


The prophesies that New York, the financial centre of the United States, 
will at no distant date supersede London as the great market for National 
loans have received from time to time considerable support. In October 
Mexico placed $40,000,000 fifty-year gold bonds, bearing four per cent. interest, 
with American bankers. In April the $35,000,000 Cuban loan secured by 
customs was placed in the New York markets. During the Boer war large 
amounts of British consols were subscribed for in New York. Since then 
Russian, Japanese and German loans, National and municipal, have found 
takers in the same market. 

It would seem that the forecasters of the financial greatness of the United 
States have reason to feel encouraged that their predictions may ultimately 
be fulfilled. But it is perhaps the wisest course not to place too great a 
confidence in these appearances. Financial conditions all over the world 
have changed during the last decade and the fact that American capitalists 
have secured a share of the foreign loan business is due to this change as a 
very important factor. Doubtless it would have been almost impossible for 
New York to pose as a world’s financial centre if the gold standard had not 
been definitely established in this country. But for years previous there had 
been growing up in New York a class of international bankers, who grad- 
ually fitted themselves for dealings not only in their own country but in the 
chief money markets of Europe. The vast expansion of the foreign trade of 
the United States, coincident with the fixing of the standard of value on a 
gold basis, found these firms ready to seize the opportunity. They had 
established a credit in foreign money markets as well as in their own and 
their clientele of investors when they had any thing to offer could be found 
abroad as well as at home. 

In other words, within the last decade American bankers have entered 
into competition with the bankers of foreign money centres to reap advantage 
of the great national loans all over the world. London as the so-called 
financial center of the world has not for some time had the same monopoly 
of the loan business that was hers at first. The inaccessible position of 
London during the great European wars of the beginning of the last century 
and the early adortion of the gold standard of value by the British Govern- 
ment, gave her a vast start in the financial race. But there was no reason 
why, as civilization advanced and private rights in time of war were more 
regarded, that other capitals should not afford similar facilities for the safe 
investment of money. The improvement of means of communication has 
brought all localities closer together, and the banking capitalist, wherever 
he establishes his main office, or to whatever nationality he chooses to belong, 
really belongs to no particular money market, as he can in effect do business 
as easily in all as he does in one. And this seems to be the fact. When 
American bankers in New York city subscribe to foreign loans, whether 
Mexican, Japanese, Russian, German or British, it is by no means to be 
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inferred that they are permanently investing American capital, any more 
than British, French or German. These transactions must be considered as 
world transactions. No one can tell the nationality of the investors in whose 
hands the national loans placed by the American bankers will eventually 
rest. Like other stocks, they will pass here and there as the great financial 
game is carried on. It implies, of course, the growth in wealth of our 
American bankers that they can enter into the great loan market on as good 
terms as any, but more than this it is a growth in knowledge of monetary 
affairs far in advance of what previously existed. 

Under the conditions now existing in the financial world it is vain to 
talk of New York becoming a pre-eminent banking centre, as London at one 
time undoubtedly was. There will from this time forward be no single 
world’s money market. The great loans will be placed after competition 
among the world’s capitalists. This tendency has been the chief factor in 
the maintenance of peace between nations, and it will continue to gain 
strength. As to what proportion of the means necessary to carry on these 
great transactions American bankers draw from purely American sources, 
it is difficult to tell. Of all countries the United States contains within itself 
the greatest oportunities for using home surplus capital. But this does not 
preciude the existence at all times of a very large sum in the aggregate of 
capital temporarily unemployed. The international bankers find a new use 
for this, and by a judicious business in foreign loans they place it where it 
can, if desired, be readily restored to domestic uses. 

In proportion to the wealth of the United States the debts of the various 
governments, Federal, State and municipal, bear a much smaller ratio than 
in most other States of similar rank, and the ability of American bankers to 
subscribe for loans depends in some measure at least upon a demand for 
investments in government securities which our own Government securities 
are generally insufficient to satisfy. Securities of this class which may be 
readily sold at any time are sought in the interests of enterprises requiring 
a more permanent locking up of money. Those who wish to sell the securi- 
ties of governments in good credit have all the markets of the world open to 
them. It is reasonable to expect that as American investors become accus- 
tomed to the advantages of first-class foreign loans they will be placed in 
increasing quantities in American money markets. But it is probable that 
the day is past when any one money market will attain the pre-eminence that 
London once indisputably held. 


SECURITIES FOR PuBLic Deposits.—The Treasury Department has sent let- 
ters to the National banks having State and municipal bonds deposited with 
the Treasurer to secure public moneys, notifying them that all such bonds 
must be withdrawn before January 1, and that United States bonds, Philip- 
pine Friar Land bonds or Philippine certificates must be deposited in sub- 
stitution. 

The amount of State and municipal bonds on deposit has been gradually 
reduced until the total is now but $1,931,000. Most of these bonds were 
accepted by the Department as security for public moneys to the amount of 
seventy-five per cent. of their par value, but some were accepted as 
security for sixty-five per cent. of their par value. 
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THE WORLD'S ACCUMULATION OF GOLD. 


The distinguished French economist—M. Leroy Beaulieu—has recently 
been reviewing the gold holdings of the world’s principal banks and treas- 
uries, and finds that at the time of writing the total amount so held was 
$2,800,000,000, and that more than one-half had been accumulated since 1890. 
In that year the gold output of the world began to expand, and has since 
continued on a greatly increased scale. 

These great reserves of gold are the foundations upon which the fabric 
of modern credit rests, and the fact that they have more than doubled in 
amount during the last decade goes far to explain the immense expansion 
in international commercial and speculative transactions. Statistics of this 
kind are interesting, and, properly understood, they ought to contain the 
key to devising such methods of conducting business as would insure the 
business world against the recurring periods of depressed credit, which 
have been so characteristic of the first century of what may be called the 
credit era. It is undoubtedly an advantage to know the location and con- 
dition of the instruments and machinery by which modern business is con- 
ducted. Statistics in regard to banks and financial institutions showing their 
number, capital, reserves of cash, including gold; in regard to stocks and 
bonds and other securities; of exports and imports, of crops, raw material 
of all kinds—and finally of manufactures—all these give the business man 
an intelligent idea of the business world in which he is working. Price lists 
and the ever-varying quotations of all sorts of commodities and all kinds of 
securities show how this machinery of trade, commerce and speculation is 
working. But notwithstanding all these data, the short step between what 
has already happened and what is about to happen does not seem to have 
been bridged. The change from prosperity to the reverse, from the height 
of confidence to lagging distrust, comes as unexpectedly as ever. If, how- 
ever, there is any point in the history of credit that seems to be fixed, it is 
that a secure and unchangeable standard of value is the best of all remedies 
against too wide a range in the fluctuations of credit. The almost universal 
establishment of the gold standard during the last thirty-five years was the 
first and most important step toward an international support of business 
confidence. But this alone, while a most important preliminary, would not 
have been sufficient. The theoretical approval of the gold standard by a 
nation had to be backed up by action indisputably showing that the theory 
was made the practical national rule. No evidence of the solid character 
of standard maintenance is stronger than the accumulation of a gold re- 
serve. And such has been the course pursued by all of the great commer- 
cial nations, and by others seeking to enter the first rank. 

The effect of great gold reserves, such as are now held by the Govern- 
ment banks of European nations and by the Treasuries of the United States 
and Russia, is to give a stability in all world money markets to the se- 
curities and titles to wealth which emanate from each, whether represent- 
ing temporary transactions or what are considered more permanent invest- 
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ments and enterprises. Each country by keeping a strong gold reserve in- 
stead of having the transactions of its business men confined to its own 
boundaries as was once chiefly the case, opens up to them all the markets 
of the world. The advantages which have been long enjoyed in domestic 
trade and speculation from the development of exchange and clearing fa 
cilities, are now extended so that they are utilized to a very great extent 
in international transactions. The keeping of these great reserves of gold 
obviates much of the transportation of the metal from country to country 
that was once so prominent a feature of international trade. If it were noi 
for the international confidence established by these accumulations of re 
serve gold, with the great increase of the world’s trade, the gold move 
ments of the last decade would have surpassed everything of the kine 
before experienced, whereas they have been becoming less and less im 
portant. There may still be occasional revivals of the old grabbing fo: 
gold that led Bismarck to compare the commercial nations to selfish bed 
fellows, each striving to cover himself with the biggest share of a sho: 
blanket; but these are due to the still imperfect use of the modern clearin 
machinery in international business. The great output of the desired meta 
has enabled the nations to build up their gold reserves without much gra! 
bing, notwithstanding the great increase of business. The abundance o! 
gold available has made it unnecessary to resort to methods which wou! 
economize reserves. 

If trade had increased and the output of gold stood still, the establish 
ment of a national clearing-house would have enabled business to be don: 
‘on the smaller reserves as successfully as it is now accomplished by crude: 
methods on the larger reserves with which providential gold discoverie 
have favored the world. 

If in the future trade continues to increase, and, as might very wel 
happen, the output of gold diminish or at least not increase in equal rati: 
with trade, then the disadvantage of smaller gold supplies may still b 
offset by a wider application of financial machinery. It is hardly possib! 
that a diminishing proportion of gold reserve to the operations of com 
merce would be followed by any struggle among money markets to increas 
each one its own reserve at the expense of the others. The same process 0 
reciprocity and mutual support is gradually making way throughout th 
world’s money markets, as has been witnessed during the last century in 
the domestic money markets. To-day the principal commercial nations ar: 
spoken of as having adopted general uniform methods of finance. Thes« 
methods are spreading all over the world, and with this advance will neces 
sarily come the abolishment of many trading methods that in a financia 
sense are cumbersome and expensive. Large gold reserves may be neces 
sary in a transition period like the present, but with greater development 
of the world’s trade financial methods will improve, and a given gold re 
serve will sustain a much greater area of credit. 





THE ArT OF WISE INVESTING. New York: Moody Publishing Co. 

This is a series of short articles on investment values, pointing out th« 
essential characteristics of safe investment securities, with a review of the 
financial pitfalls into which superficial examination inevitably leads. The 
‘suggestions seem well calculated to promote the wise investment of money 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


STATE STATUTES RELATING TO TRUST COMPANIES.—Cont'd. 
DELAWARE. 


Trust companies in this State are incorporated by special act of the 
Legislature. There are a few general laws regarding such corporations, most 
of them applying also to other financial corporations. They are under the 
supervision of the Insurance Commissioner, to whom they must render not 
less than two reports each year, according to the form prescribed by hii, 
within twenty days of receipt of request from him for such report. Such 
report must be published once in a local newspaper. The Commissioner has 
authority to examine trust companies at his discretion or on request of the 
company. If unsafe conditions are revealed, the commissioner may take 
temporary charge, and report to the Attorney-General, who shall institute 
proceedings. Ifa trust company is authorized to act as surety or guarantor, 
it must file with the Insurance Commissioner a copy of its charter, make to 
him an annual statement and pay an annual license fee of $100, and other 
lesser fees. Courts are authorized to appoint trust companies to offices of 
trust; and may in their discretion not require such corporations to give surety 
on bonds given for faithful performance of duty: but the capital, surplus and 
property of the company shall be liable. All liabilities and obligations aris- 
ing out of any such trusts are ‘‘made liens upon its real estate prior and 
paramount to any other lien or incumbrance the said corporation may create 
or suffer respecting the same.” 

(Statutes, Vol. XXII, chapter 330, sections 1, 2, 4, 5, 7, 8,9. Laws of 1903, 
chapter 338. ) 

DISTRICT OF COLUMBIA. 


Lad 


Twenty-five or more persons may incorporate to do ‘‘a safe-deposit, trust, 
loan and mortgage business.”’ They shall file an organization certificate with 
the Commissioners of the District. Notice of intention to organize must be 
printed in two newspapers in the District at least four times per week for 
three weeks. The charter, when granted, must be filed with the recorder of 
deeds for the District, and copies of both the organization certificate and the 
charter must be filed with the Comptroller of the Currency, under whose 
supervision trust companies operate. The Comptroller has over trust com- 
panies the same visitorial and examination powers that he has over National 
banks, and trust companies must report to him as the National banks do. 
They may not begin business until the capital stock is paid in full and the 
deposit of securities with the Comptroller, hereafter described, is made. 
Powers specified, to make contracts; to sue and be sued, implead and be 
impleaded in any court as fully as natural persons; to make and use a com- 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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mon seal; to loan money; ‘‘to accept and execute trusts of any and every 
description which may be committed or transferred to them;” to act asa 
receiver, assignee, executor, administrator, guardian of the estates of minors 
with the consent of the guardian of the person of such minor, and committee 
of the estates of lunatics and idiots; to accept deposits of money for the 
purposes herein designated; to act as fiscal and transfer agent and registrar; 
to issue its debenture bonds upon deeds of trust or mortgages of real estate 
under conditions specified. The courts of the District are authorized to 
appoint trust companies to act in fiduciary capacities. The capital stock, all 
property of the company and the liability of stockholders and officers are to 
be considered as the security required by law for the faithful performance of 
duties, and are absolutely liable in case of default. Trust companies must 
also ake a depcsit with the Comptroller of the Currency, in trust, either in 
money or in bonds, mortgages, deed of trust or other securities equal in actual 
value to one-fourth of the capital stock paid in. The Comptroller may from 
time to time require an additional deposit not exceeding in value one-half the 
paid-in capital stock. The company may hold real estate not exceeding in 
value $500,000, and in addition such as it may acquire in satisfaction of debts. 
But real estate acquired under foreclosure or to secure debts may not be held 
longer than five years. Charters of such corporations may be made perpet- 
ual, or may be limited in time, subject to the approval of Congress. The 
capital must be at least one million dollars, half paid in, and all paid within 
one year. Annual reports as of December 31 must be submitted to the 
Comptroller. Taxes of one and a half per cent. per annum must be paid, in 
lieu of personal taxes. Stockholders are subject to double liability. The 
number of directors must be not less than nine nor more than thirty; all of 
them must be stockholders, and at least half of them citizens and residents of 
the District. The District Supreme Court has jurisdiction over trust com- 
panies in the requirement of statements, examinations, making of orders 
regarding trusts, etc. Similar corporations already organized may acquire 
the privileges of this act, and all such are subject toits provisions. Congress 
reserves the right to alter, amend or repeal the act. 
(Code of the District, sections 715-748. ) 


FLORIDA. 


There are no statutes regarding trust companies. Three or more persons 
may incorporate ‘‘for the transaction of any lawful business of a public or 
private character.” (Revised Statutes, chapter 2, article 1, sec. 2122.) 
Chapter 4671 of Laws, approved June 1, 1899, authorizes solvent guarantee 
companies, surety companies, fidelity insuranee companies and fidelity deposit 
companies to become surety upon the bonds of city, county and State officers. 


GEORGIA. 


Five or more persons may incorporate a trust company. They must file 
articles of incorporation with the Secretary of State. Before the filing of 
such articles, notice of intention to organize must be published once a week 
for at least four weeks in a local newspaper. Powers specified, those of 
ordinary corporations, and in addition, to act as fiscal and transfer agent and 
registrar; to receive deposits of moneys, securities and other personal prop- 
erty and to loan money on real or personal securities; to hold real estate such 
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as is needed for the purposes of the corporation and such as is required in 
settlement of debts due to it; to act as trustee under mortgages and bonds, 
and to accept and execute any other municipal or corporate trust not incon- 
sistent with law; to execute trusts for married women in respect to their 
separate property, real or personal, and to act as agent in the management 
of same; to act under appointment of court as guardian, receiver or trustee 
of the estate of any minor, the annual income of which is $100 or more, and 
as depository of moneys paid into court; to receive court trusts of all kinds; 
to receive in trust and manage property of all kinds committed to its care by 
persons, bodies politic or corporations; to purchase, invest in and sell stocks, 
bills of exchange, bonds and mortgages and to issue the obligations of the 
company for moneys or securities borrowed or received on deposit; to act as 
executor, administrator, or committee of the estates or lunatics, idiots, per- 
sons of unsound mind and habitual drunkards. Capital required, at least 
$100,000 paid in, and not to exceed $2,000,000, divided into shares of $100 
each. Trust companies may acquire and exercise all the rights and privileges 
and be subject to the same liabilities and restrictions as banks, upon compli- 
ance with the banking laws. If they do banking business, they are subject 
toan annual examination by the bank examiner. The board of trustees may 
consist of not less than five nor more than fifteen persons. Savings banks, 
trust, security or guarantee companies already organized may acquire powers 
here given. 
(Acts of 1898, p. 73. Supplement to the Code, 1901, sections 6458-6466. ) 


IDAHO. 


Trust companies are organized under the provisions of the general incor- 
poration laws. Five or more persons may incorporate. They must file 
articles of incorporation. The number of directors shall be not less than five 
nor more than eleven, and a majority of them must be citizens and bena fide 
residents of the State. Stockholders have the right of cumulative voting. 
Trust companies are governed by the provisions of chapter 92 of the Laws, 
which relates to ‘‘trust, guarantee title, abstract and safety deposit com- 
panies.”” Powers specified, to do a title insurance business; to receive on 
deposit and in trust estates, both real and personal, and manage same; to act 
as trustee, assignee, receiver, guardian, executor, administrator and to accept 
and execute ‘‘ trusts of every description not inconsistent with the laws;” to 
receive deposits of moneys and other personal property and issue its obliga- 
tions therefor; to invest its funds inand to purchase real and personal secur- 
ities and to loan money on same; to act as fiscal and transfer agent and 
registrar; to hold and dispose of in any way it sees fit all such real property 
as may be the subject of insurance by the company; to purchase and sell real 
estate and take charge of same; to become security for the payment of dam- 
ages assessed to be paid for lands taken in the building of a railway, for the 
opening of streets or roads, or for any purposes where land or property is 
authorized by law to be taken; to become security upon any writ of error or 
appeal, or in any proceeding instituted in any court in the State; to receive 
on deposit for safe keeping securities under the control of executors, admin- 
istrators, etc.; to receive deposits of court funds. The capital must be at 
least $25,000, fully paid. The capital is liable in case of default in the faith- 
ful discharge of trusts, and is to be taken as the security required by law. 
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Courts making trust appointments may examine the officers of the company 
regarding the administration of the trusts. 
(Code, chapter 92, sections 2332-2337; and sections 2086 sqq.) 


ILLINOIS. 


Trust companies are incorporated under the general incorporation laws, 
but regulated by the provisions of the trust company law. If they wish to 
do both banking and trust business they are organized as banks, and qualify 
under the trust company law. Powers specified, to receive deposits of court 
funds; to act as assignee or trustee by deed, and as executor, guardian or 
trustee by will, and as receiver, assignee, guardian, conservator, executor, 
admininistrator or other trustee by appointment of court. Theappointment 
as guardian or conservator shall apply to the estate only, and not to the per- 
son. Such corporations are not required to give bond or security, but shall 
be responsible for investments and be further liable as natural persons in 
like positions. Before accepting any of the trusts above mentioned, they 
must deposit with the Auditor of Public Accounts in bonds of the United 
States, municipal bonds of Illinois or first lien mortgages on improved and 
productive real estate in Illinois, worth at least twice the amount loaned 
thereon, the sum of $200,000, if the company be located in a city of more 
than 100,000 inhabitants, or $50,000 if the company be located in a smaller 
city or town. Trust companies must pay interest on all moneys held by vir- 
tue of this act. Their compensation for services shall not exceed that allowed 
to natural persons for like services. Neither their deposits nor their loans 
shall be allowed to exceed ten times their paid-up capital and surplus. They 
must, during the month of January, render to the Auditor of Public Acccunts 
an annual statement as of December 31, according to a form for such state- 
ment prescribed by the statutes, said form calling for very full and detailed 
information, including a list and description of trusts held. An abstract of 
this statement must be published in newspapers. The Auditor may require 
additional information and additional reports at any time. He must exam- 
ine the company annually, and as much oftener as he deems wise. 

(Starr & Curtiss’ Annotated Statutes, 1896, chapter 32, sections 89-107. 
Act of April 24, 1899.) 

INDIANA, 


Ten or more persons may incorporate a trust company. They shall file 
articles of association with the Secretary of State. The amount of capital 
shall be at least $100,000 in cities of over 50,000 inhabitants; at least $50,000 
in cities of between 25,000 and 50,000 inhabitants, and at least $25,000 in 
cities of less than 25,000 inhabitants. Maximum limit, $2,000,0(°0. The cap- 
ital must be divided into shares of $100 each. Where it does not exceed $100, - 
000 it must be fully paid. Stockholders are subject to double liability. The 
directors shall number not less than six nor more than twelve. Each must 
own at least ten shares of stock, and a majority must be citizens of the State. 
Powers specified, to hold real estate and personal property such as is neces- 
sary for the convenient transaction of its business, for the use and occupation 
of officers and employees and for the safe-keeping of its assets, deposits and 
property held in trust, and such as is acquired in satisfaction of debts; 
trust property may be invested in real estate only if the instrument creating 
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the trust so specifies; to hold real or personal property in trust, however 
received and from whatever souree—whether courts, corporations or persons 
—upon trusts created in accordance with the laws of the State and of the 
United States; to execute trusts for married women in respect to their sepa- 
rate property, and to act as agent in the management of such property; to 
act as fiscal and transfer agent and registrar; to conduct a fidelity insurance 
business; to act as depository of the funds in charge of State, municipal or 
corporation officials or other officials or private persons; to act as trustee, 
assignee, receiver, administrator, executor, guardian of the person or estate 
of minors, guardian of the estate of lunatics, imbeciles, spendthrifts, habit- 
ual drunkards or other persons disqualified or unable to manage their estates ; 
courts are given authority to make such appointments, and no bond or secur- 
ity is necessary to enable a trust company to accept such appointments; to 
act as general agent and attorney in fact for public or private corporations or 
persons in the management of real estate and personal property; to receive, 
under specified conditions, trusts resigned by others; to receive savings 
deposits under the same regulations regarding repayment as Savings banks; 
to invest deposits and trust funds at the discretion of the directors in such 
personal securities as are not hereinafter expressly prohibited, but special 
directions or agreements imposed by order of court, will, contract, ete., must 
be followed. Trust companies are forbidden to ‘‘ engage in any banking, 
mercantile, manufacturing or other business, except such as is hereby ex- 
pressly authorized;” provided that promissory notes, ete., made negotiable 
by the laws of the State when payable at a bank shall also be negotiable if 
payable at a trust company. They shall not loan to directors, officers, agents, 
or employees, or allow them to become indebted to the company. Interest 
at not less than three per cent. per annum shall be allowed on all trust funds 
of $100 or over remaining with the company uninvested for over six months. 
Such corporations are subject to the orders of courts committing trusts to 
them. Annual reports must be rendered to the Auditor of State, and the 
same must be published in a local newspaper. The Public Examiner shall 
examine such corporations once every six months. If the Auditor of State 
discovers unsafe conditions he shall report to the prosecuting attorney of 
the district, who shall institute proceedings. Corporations not organized 
under the provisions of this act are forbidden to use the word ‘* trust” in 
their titles. Shares of trust company stock are to be assessed to them in the 
town or city where they are located, and taxed at the same rate as other 
property in the locality. Such companies must render to the local assessor, 
between March 1 and May 15 each year, a statement giving the number of 
shares and estimated cash value of same, less real estate or other tangible 
property at its assessed value. Foreign companies may operate after procur- 
ing a certificate of authority from the Auditor of State. Before such certi- 
ficate is issued, certain statements and information must be filed with the 
Auditor, who must satisfy himself of the solvency and the safety of the com- 
pany. Such corporation must deposit with the Auditor securities to the 
value of $25,000 to remain for one year; and thereafter must keep with the 
Auditor securities equal in value to the amount of its liabilities to citizens of 
the State. It must make a statement to the Auditor, annually, in January. 
The Auditor of State shall examine such com:anies whenever he deems it 
necessary. If the company becomes insolvent or fails to carry out its agree- 
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ments, the Auditor shall revoke its authority to do business in the State and 
apply to the proper court for a receiver to take charge of the deposit above 
mentioned. 

(Acts of March 4, 1893, p. 344, Acts of 1893; March 6, 1899, p. 503, Acts 
of 1899; March 7, 1901; Feb. 24, 1899; Feb. 27, 1899; March 11, 1901; chap- 
ter 148, Laws of 1903.) 

INDIAN TERRITORY. 


There are no laws regarding trust companies or other corporations, but 
they are, by special act of Congress, governed by the laws of the State of 
Arkansas, g. 0. 

Iowa. 


Trust companies are organized under the general incorporation laws. 
The only references to trust companies in the statutes are found in section 
1889 of the Code of 1895, and an amendment thereto, approved March 30, 
1904, chapter 65, Laws of 1904. Loan and trust companies are there author- 
ized to receive time deposits and issue drafts on their depositories. Such 
companies, organized under the general incorporation laws, which were en- 
gaged in the banking business prior to January 1, 1886, and have continued 
therein since that date, may become State banks. All trust companies are 
subject to examination, regulation and control by the Auditor of State, like 
Savings and State banks. They must have a full-paid capital of not less 
than $10,000 in towns of less than 10,000 population, and not less than $50,- 
000 in larger places. The banking law, which is by section 1889 of the Code 
applied to trust companies, requires such institutions to make quarterly 
reports to the Auditor of State, who also has power to examine them at his 
discretion. The stockholders are subject to double liability. 


KANSAS. 


Trust companies are organized under the provisions of the general corpor- 
ation laws, but governed and regulated by the provisions of the trust com- 
pany law. Powers specified, to receive moneys in trust; to *‘accept and 
execute all such trusts and to perform all such duties of every description as 
may be committed to them by ” persons, corporations or courts; to hold real 
or personal property in trust; to execute and guarantee bonds required to be 
given by public officers or in proceedings in the courts, provided that the lia- 
bility so incurred shall not be in a sum exceeding one-fourth of the paid-up 
capital; toact as agent for the investment of money; to act as transfer agent 
and registrar, ‘‘and generally to have and execute such powers as are usually 
had and exercised by trust companies;” to act as guardian or curator of any 
infant, insane or other person subject to guardianship; to conduct a fidelity 
insurance business and a title insurance business; to loan money on real or 
personal security; to execute and issue its notes, bonds or debentures under 
certain restrictions; to buy and sell municipal and corporate bonds and all 
kinds of negotiable and non-negotiable paper, stocks and securities; provided, 
that it shall not loan money upon or purchase its own stock unless to prevent 
loss upon a debt previously contracted, in which case it may not hold such 
stock longer than six months, and the same shall not be included in assets 
for longer than six months; ‘‘to receive deposits of money from any bank, 
Savings bank, trust company or from any public officer or board subject to 
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check, or from any person, company, corporation or association upon time 
certificates of deposit;” to buy and sell foreign and domestic exchange, gold, 
silver, foreign coin or bullion; provided, that the total investment in bank 
stocks shall not exceed one-half the paid-up capital and surplus. 

Trust companies must keep a reserve of twenty-five per cent. of deposits 
subject to check, and ten per cent. of time deposits, subject to the same rules 
as State banks, but part of the reserve may be in United States bonds or in 
loans secured by United States, State or municipal bonds, in lieu of deposits 
in banks. The capital must be not less than $100,000 nor more than $1,000, - 
000, divided into shares of $100 each; twenty per cent. must be paid in before 
beginning business, and the balance within six months. The name of any 
such company must commence with the word ‘‘the,” and end with the words, 
‘*trust company.”’ The directors may be from five to fifteen in number; a 
majority of them must be residents of Kansas, and each must own not less 
than $1,000 of stock. They must take an oath of office. Before dividends 
are declared ten per cent. of the net earnings must be carried to surplus 
fund until the latter equals one-half of the capital. The company may own 
real estate for its own use, and such as is acquired in the collection of debts, 
but the total amount shall not exceed in value fifty per cent. of the capital 
for more than six months. Trust companies are under the supervision of 
the Bank Commissioner, to whom they must make four reports yearly, and 
are subject to examination by him the same as banks, at least once per 
annum. The banking law applies to them regarding impairment of capital 
and insolvency. In the absence of special provisions in this act, the general 
corporation act shall apply. 

(Laws of 1901, chapter 407; Laws of 1903, chapter 528.) 


CLAY HERRICK. 
(To be continued.) 





BOOK NOTICES. 


Poor’s MANUAL OF THE RAILROADS OF THE UNITED STATES; in one volume; 
pp. 1600; price, $10. New York: Poor’s Railroad Manual Co. 


Poor’s Manual is the hand-book of the railroad systems of the country, 
and contains detailed statements of the operations and condition of every 
railroad company in the United States and Canada, and the leading rail- 
roads in Mexico. As railway securities constitute an important part of bank 
collateral, the Manual is of practical value to bankers. The work is 
recognized as a standard authority. 


THE Trust Company IDEA AND ITS DEVELOPMENT. By ERNEST HEATON, B. A. 
Buffalo: The White-Evans-Penfold Co. 


Mr. Heaton has briefly traced the rise and development of trust com- 
panies and explained their functions. Although the treatment of the sub- 
ject is hardly so full as its importance warrants, the monograph is far 
from lacking in interest and value. In addition to dealing with American 
trust companies, the author describes these institutions as they exist in 
England, Canada, Australia, New Zealand, and other countries. 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


TRUST COMPANIES—STATUTE OF GEORGIA. 
Supreme Court of Georgia, August 12, 1904. 
MULHEIM US. KENNEDY. 

The act of 1898 (Acts 1898, p. 78), authorizing the Secretary of State to grant 
charters to trust companies with banking privileges, is not violative of 
paragraph 18 of section 7 of article 3 of the constitution of this State (Civ. 
Code 1895, Sec. 5780). The companies provided for in that act are embraced 
within the description “banking companies,” as used in the constitution. 
Under the provisions of that act the ordinary may, in a proper proceeding, 
appoint a trust company, so organized to act, as administrator on the 
estate of a deceased person. 

(Syllabus by the Court.) 


The point decided is stated in the official syllabus given above. 


DISCOUNT OF DRAFT WITH BILL OF LADING ANNEXED—ATTACHING 
CREDITOR. 
Court of Appeals of Kentucky, September 23, 1904. 
TEMPLE NATIONAL BANK VS. LOUISVILLE COTTON OIL COMPANY. 
Where a bank discounts a draft with a bill of lading annexed, the goods therein 


mentioned become the property of the bank, and are not subject to attach- 
ment by a creditor of the shipper. 


The Empire Mill Company, of Temple, Tex., sold to the Louisville Cot- 
ton Oil Company, fifteen tank cars of cottonseed oil to be loaded in the 
buyer’s tanks. 

The mill company then loaded the tanks and shipped them, drawing a 
sight draft for the amount of the price, which it attached to the bill of 
lading and discounted to the Temple National Bank. The draft was for- 
warded to Louisville and protested, and, being returned to the bank, on 
December 16, was charged back to the mill company; but on the 21st the 
mill company objecting to this and insisting that the bank should follow 
up its collateral, the mill company was credited again by the amount of 
the check, and on the 23d, the oil having reached Louisville, it was at- 
tached by the cotton oil company in this action brought to recover damages 
for the non-delivery of three tanks of oil pursuant to the contract for No- 
vember. 

The bank filed its petition, asserting its claim to the oil, and on final 
hearing the court gave judgment in favor of the plaintiff, giving it a lien 
on the oil for the damages sued for, and the bank appealed. 

Hopson, J. (omitting part of the opinion): In Sabel vs. Planters’ Na- 
tional Bank, 110 Ky. 299, it was held, where the bank had discounted a 
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draft with bill of lading attached, that the goods could not be subjected 
by a creditor of the shipper for the debt against him. The case before us 
on the facts we have stated seems on all fours with that case. 

But it is insisted that the bank in this case did not in fact own the 
draft, and that the property was always in the Empire Mill Company. The 
testimony of the officers of the bank is clear and explicit that the draft for 
$4,071.20, dated December 6, 1901, with bill of lading attached, was dis- 
counted by the Temple National Bank, and the proceeds placed to the credit 
of the Empire Mill Company; that no other security was taken by the bank, 
except the bill of lading, and that it forwarded the draft to its correspon- 
dent for collection; that the Empire Mill Company has never paid or re- 
funded to the bank any part of the amount paid for the draft, and that 
the bank is now the owner of the draft; that it paid $490 on account of 
demurrage in the cars; that the mill company was in debt to the bank when 
the draft was negotiated, and has continued in debt to it since, being over- 
drawn even after the draft was credited back to it on December 21; and 
that the mill company has now sold its property, and is no longer carrying 
on business, and is also overdrawn with the bank. The proof by the plaintiff 
is that the mill company on December 21 and thereafter telegraphed to 
Louisville proposing to sell the oil and dealing with it as its property. 

But the explanation of this is that the Cashier of the bank, not know- 
ing what to do with the oil or being in the oil business, employed L. F. 
Cowan to sell the oil for it, and Cowan, who was also the president of the 
mill company, sent the telegrams and wrote the letters in the name of the 
Empire Mill Company; but this was without the knowledge of the bank, 
and should not prejudice its rights. To say that the bank did not own 
this property would be to reject the unimpeached testimony of the officers 
of the bank—testimony which on its face carries with it the unmistakable 
air of sincerity and truth. The fact that the draft, after it was protested, 
was charged back to the mill company, is explained, it having been done. 
by the bookkeeper as a matter of routine. he not observing that the draft 
was protected by collateral which it was the duty of the kank to look after; 
and the mistake was corrected as soon as attention was called to it, and 
two days before the bank had any intimation of any suit or trouble. 

We therefore conclude that the case falls squarely within the rule laid 
down in Sabel vs. Planters’ National Bank, and that the property attached 
cannot be subjected to the claim of the appellee against the mill company. 

Judgment reversed, and cause remanded with directions to the circuit 
court to dismiss the plaintiff’s petition. 


BANK BOOK—DUTY OF CUSTOMER TO EXAMINE. 
Supreme Court of New York, Third Department, May, 1904. 
KEMBLE US. NATIONAL BANK OF RONDOUT. 


In an action, which involved the issue whether on a certain date a depositor 
deposited a thousand dollar bill or a hundred dollar bill, it appeared 
that at the time of making the deposit the depositor was given a bank 
book containing a credit of $100, and that he did not discover the al- 
leged error until eleven days afterwards, Held (1) that the depositor owed 
no duty to the bank to examine the book to ascertain whether the teller 
had credited the money correctiy, and (2) that this was immaterial, since 
it did not appear that the bank had been prejudiced by the depositor’s 
omission to examine the book. 
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The plaintiff claimed that on July 1, 1902, he deposited with the de- 
fendant a $1000 bill. This the defendant denied, claiming that the bill de- 
posited was a $100 bill. When the deposit was received, the deposit ticket 
was made out by the teller himself as a deposit of $100, and upon the 
plaintiff asking for something to show for this deposit, the teller gave him 
a bank book upon which was credited a deposit of $100. The jury rendered 
a verdict for the plaintiff. 

SmiruH, J. (omitting part of the opinion): This deposit was made July 
1, 1902. A bank book was thereupon given to the plaintiff as his receipt. 
On July 12, upon receipt of the check for $600, the Cashier of the bank tele- 
phoned to the plaintiff that he only had $100 in the bank. Thereupon the 
plaintiff went to the bank with his bank book, and opening it for the first 
time discovered that the bank book showed a deposit of $100 instead of 
$1000. Upon these facts, at the close of the charge, the appellant’s attor- 
ney asked the court to charge “That it was the duty of the plaintiff to look 
at his pass-book when he received it, or within reasonable time thereafter, 
and if the defendant’s position was prejudiced by the plaintiff’s neglect 
in that respect, then the plaintiff cannot recover.” The court: “I decline to 
charge that; I leave that to the jury to determine. Defendant excepted.” 

The apparent effect of the ruling of the court was to leave to the jury 
to determine whether it was the plaintiff's duty to look at his pass-book 
when he received it or within a reasonable time thereafter, as well as the 
question whether his failure so to examine his pass-book had prejudiced 
the defendant. If the law imposes this duty upon the plaintiff in this 
case, the appellant contends that the court was in error in refusing to charge 
the request. Appellant strongly contends that the authorities establish the 
duty of a depositor to examine his bank book within a reasonable time 
that he may notify the bank of errors therein which might be cured by 
prompt action on the part of the bank, or which might prevent further 
losses by the bank. It cites in support of its contention the case of Leather 
Manufacturers’ Bank vs. Morgan, 117 U. S. 96, and the case of Critten vs. 
Chemical National Bank, 171 N. Y. 220. 

Those were cases, however, where the bank had paid a series of forged 
checks, and it was there held that inasmuch as the bank was liable to be 
deceived by skillful forgeries, there was a duty upon the part of the de 
positor to examine his vouchers when returned, in connection with his 
check book, so as to ascertain if the checks paid were genuine or forged 
checks. 

In this State the duty of the depositor and the consequences of neglect 
of that duty is well defined in the case last cited. In that case the head 
note in part reads: “A bank depositor owes to the bank the duty of exer- 
cising reasonable care to verify returned vouchers by the record kept by 
him of the checks he has issued, for the purpose of detecting forgeries or 
alterations. A depositor by neglecting his duty in this respect, or by fail- 
ing to discover and notify the bank of forgeries, does not, however, adopt 
raised checks as genuine and ratify their payment or estop himself from 
asserting that they are forgeries—his liability is limited to the damages 
sustained by the bank in consequence of such neglect. A bank is not re- 
lieved from liability for raised checks, which it had paid before the ac- 
count was balanced, by the failure of the depositor to subsequently dis- 
cover the alterations unless thereby the bank has lost an opportunity to 
-obtain restitution. A bank is, however, relieved from responsibility for 
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raised checks which it paid after the account was balanced, by the negli- 
gence of the depositor in the examination of the returned vouchers and com- 
parison with stubs of his check book which would have disclosed the al- 
terations and prevented the subsequent frauds, in the absence of negli- 
gence on the part of the bank in paying the checks.” 

It will thus be seen that the depositor is not estopped, provided the neg- 
ligence on the part of the bank concurred to create the loss to the bank. 
No authority is cited as holding, and I do not conceive that it can be the 
law, that a depositor is bound to examine his bank book to discover whether 
the bank Cashier has blundered in counting the money deposited. In such 
case the loss to the bank is not innocently suffered, but is the direct re- 
sult of its own gross neglect, in which case, within the authorities cited, 
the depositor can in no case be estopped. If, however, it could be held that 
the plaintiff owed some duty to the bank to examine the bank book to see 
whether the amount deposited had been properly entered, an estoppel can- 
not arise unless upon the evidence the bank has been prejudiced by that 
neglect on the part of the plaintiff. There is in this case no evidence what- 
ever of any prejudice which would sustain a verdict of the jury based thereup- 
on. It doees not appear that any parties drawing from the bank on that day sums 
of $100 or more could not be found and their testimony not be secured. 
The defendant should show prejudice before the plaintiff can be held es- 
topped, and any verdict finding that the defendant had been prejudiced by 
the plaintiff’s delay in this case could only be based upon speculation, in 
which a jury should not be allowed to indulge. 

Judgment affirmed. 


ACTION AGAINST DIRECTORS—WHEN STOCKHOLDER MAY BRING. 
Court of Appeals of New York, August 5, 1904. 
HANNA, et al. vs. LYON, et al. 
In order that a stockholder of a bank may bring an action against the direc- 
tors for losses caused by their negligence, he must have been a stock- 


holder at the time when the acts complained of were committed, and must 
also be such stockholder when the action is brought. 


This was an action by David J. Hanna, suing for himself and all of the 
stockholders of the People’s National Bank of Salem and others, against 
Susan A. Lyon and others, executors of Charles Lyon. 

ParKer, C. J.: The findings of the trial court establish conclusively that 
the defendants’ testators, Charles P. Lyon and Joshua J. Rogers, were, as 
officers and directors of the People’s National Bank of Salem, N. Y., guilty 
of negligence resulting in a loss of many thousands of dollars to the bank— 
a loss so great that an assessment equal to the capital stock was charged 
upon the stockholders. Upon these findings the trial court gave judgment 
for the plaintiffs, which was reversed in the appellate division, and the com- 
plaint dismissed. The form of the order of reversal was such as to make 
it the duty of this court, under section 1338 of the Code of Civil Procedure, 
to assume that it was not reversed upon the facts. 

The question presented for our determination is whether either of the 
plaintiffs is entitled to maintain an action against the defendants upon the 
facts found. The law is settled in this State that directors of monetary 
corporations are held to the same degree of care that men of ordinary pru- 
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dence exercise in regard to their own affairs. (Cassidy vs. Uhlmann, 170 
N. Y. 517; Bloom vs. National Savings and Loan Co. 81 Hun, 120, affirmed 
in 152 N. Y. 114; Hun vs. Cary, 82 N. Y. 72.) 

Applying this rule to the facts found in this case, there can be no doubt 
that Lyon and Rogers were liable to the bank. 

The bank could have successfully prosecuted an action against the de 
fendants, but it did not do so; and in such a case it is well settled that a 
stockholder may bring such an action in behalf of himself and all others 
in like situation, either after demand made that the bank should bring 
the action, and its refusal, or without demand where the persons who com 
mitted the wrongful acts continue to be directors of the corporatio: 
(Brinckerhoff vs. Bostwick, 88 N. Y. 52; Same vs. Same, 99 N. Y. 185; San 
vs. Same, 105 N. Y. 567; Sage vs. Culver, 147 N. Y. 247; Dykman vs. Kenney 
154 N. Y. 483.) 

In such a case the purpose of the action is for the restoration, for tl 
benefit of all concerned, of the corporate funds wasted or lost through th: 
fault of the directors of the corporation. 

The plaintiff Hanna by his complaint brought himself within the rule 
established by these authorities, by alleging, in effect, that all of the present 
directors of the bank, with one exception, were directors of the bank at thé 
time of the acts and misconduct which led to the suspension of the bank 
and that all of the old directors were guilty of negligence and misconduct 
in connection with their supervision and management of the bank, and the 
bank was made a party defendant. But while the plaintiff Hanna was a 
stockholder at the time of the commission of the acts of which he com- 


plained, he had ceased to be a stockholder at the time of the commencement 
of the action, and hence was without authority to maintain it. His rights 
as a stockholder had passed to the subsequent purchaser of the stock, and 
the appellate division was therefore right in reversing the judgment as to 
him, and dismissing the complaint. 


CERTIFIED CHECK—WHEN HOLDER MAY RECOVER AMOUNT THERE 
OF FROM THE BANK. 


Supreme Court of New York, Appellate Term, February, 1904. 
WILLIAM F. POESS US. THE TWELFTH WARD BANK OF THE CITY OF NEW YORK. 


A bank which has certified the check of a depositor payable to his own or- 
der becomes an acceptor primarily liable thereon to any bona fide hold! 
thereof. 

Where the check, retained by the depositor after acceptance, is, after lh 
has endorsed it, stolen from him and is, after being endorsed by another 
taken by a banker in due course and deposited by him with the bank 
for collection, he is entitled as between himself and the maker to have 
the bank pay it to him as the lawful holder, although it was stolen and 
the maker had in the meantime stopped its payment. 

The payment of the check in due course discharges it under section ninety 
of the Negotiable Instruments Law. 

Where after such payment the banker, upon the bank’s demand made after 
discovery of the theft and for the benefit of the maker, refunds tie 
amount of the check and the check is surrendered to the banker, he 
estopped from thereafter recovering upon it against the bank as he h 
exonerated it as acceptor or principal debtor. 

The maker of the check is entitled to recover of the bank the amount «! 
the check where the amount was deposited to his account when t 


banker refunded. 
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Appeal by the defendant from a judgment of the Municipal Court. The 
action was brought to recover the sum of $500, which plaintiff had on de- 
posit with the defendant. 

On or about April 29, 1903, he drew a check upon the defendant bank 
for the sum of $500, payable to his own order, and caused the same to be 
certified by the bank. The plaintiff did not use the check until on or about 
July 29, when he took the check out of his safe, where he had kept it, in- 
dorsed it in blank and made out a slip for redepositing it in the bank. He 
then put the bank book with the check and the slip of deposit in his pocket, 
and went to the bank, but when he arrived at the bank and presented the 
bank book to the receiving teller, the check was missing. The receiving 
teller told him to go over and tell the paying teller that he had lost the 
check and have payment stopped, and the plaintiff accordingly went to 
the paying teller and made out a stop-slip check. 

About five days afterward the plaintiff received word from the bank that 
the check had come up through the exchange, and the plaintiff went up to 
the bank and identified the check. There were two names indorsed on the 
check below that of the plaintiff. The Cashier told the plaintiff to go down 
and see the last indorser, an Italian banker by the name of Zuccaro, who 
had deposited the check for collection, and to see if he could get the money 
back from the banker, and he called a messenger, one Mr. Finnegan, and 
gave him the check and instructed him to go down with the plaintiff to 
see Zuccaro. The plaintiff and Finnegan went down to the place of busi- 
ness of Zuccaro, explained the case to him, and the plaintiff asserted that 
the check had been stolen. The banker then went with the plaintiff and 
Finnegan to the former residence of the man from whom he received the 
check, but could not find him. Finnegan then told the banker that the 
bank held him responsible for the check, and that the banker would have 
to hold the man from whom he got it, and the banker gave up the $500 to 
Finnegan, who gave him back the check. The plaintiff thereupon made 
out a deposit slip and handed it to Finnegan and requested him to deposit 
the $500 so received from the banker to his, the plaintiff’s, account in de- 
fendant’s bank, and they parted with the understanding that this should 
be done. The next day the plaintiff went to see the Cashier of the bank 
and was told that the bank could not do anything for the present, and that 
the plaintiff would have to give a bond in order to get the money, because 
Zuccaro might sue the bank, but no claim was made that the money had 
not been redeposited to plaintiff’s account. 

GILDERSLEEVE, J.: The relation between the bank and the plaintiff was 
that of debtor and creditor. The effect of the certification of the check, 
by the defendant, was to charge plaintiff with $500, pass that amount to 
the credit of the check, and make the defendant, as acceptor, primarily 
liable for its payment to any bona fide holder thereof. (First National 
Bank vs. Leach, 52 N. Y. 350; Daniel Neg. Inst., Sec. 1903; People vs. St. 
Nicholas Bank, 77 Hun, 160.) 

The check in question had been duly indorsed and was negotiable. Its 
possession by Zuccaro, before he passed it forward for collection, was 
prima facie evidence of title. His good faith is not assailed, and his title 
to the check was not affected by the fact that it had been stolen, and never 
had a valid delivery. Zuccaro received the check in the usual course of 
business and without notice of any infirmity. 

“Where the instrument is no longer in the possession of a party whose 
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signature appears thereon, a valid and intentional delivery is presumed 
until the contrary is proved.” (Neg. Inst. Law, Sec. 35; Am. & Eng. Encyc. 
of Law [2d ed.], 320; Shipley vs. Carroll, 45 Ill. 285; Case vs. Mechanics’ 
Banking Assn., 4 N. Y. 166.) 

For the reasons above stated, as between Zuccaro and the defendant, he 
was entitled to have the check honored and paid, and it must be presumed 
that the payment of the check by the defendant was made to the lawful 
holder in good faith. 

Notice to the defendant that the check had been lost, and the direction 
by the plaintiff not to pay the check, if presented, could not operate, under 
the circumstances, to the prejudice of Zuccaro, and affect his rights. (Nas- 
sau Bank vs. Broadway Bank, 54 Barb. 236; 10 Am. & Eng. Encyc. of Law 
[2d ed.], 553.) . 

The authorities above cited also support this latter proposition. 

We, therefore, see that if Zuccaro had not repaid the $500 which he had 
received through the collection of the check in due course, the parties to 
this action would have been powerless to compel him to refund. 

But Zuccaro having, on their demand, voluntarily repaid the amount h: 
had thus received, the question presented is whether he can maintain any 
further claim against the defendant. 

We think this question demands an answer favorable to the plaintiff. 
The defendant lost nothing by certifying and paying the check in due 
course, because it had appropriated sufficient funds of the plaintiff for that 
purpose at the time of the certification, and upon its payment in due cours 
the check became discharged under the express provision of section ninety 
of the Negotiable Instruments Law. That being so, Zuccaro can no longer 
maintain an action against the defendant upon its acceptance or certifica- 
tion. The check was simply surrendered to him after its payment, in due 
course, to enable him to pursue his remedy against the party from whom 
he had taken it. Much less can an action be maintained by any one claim- 
ing through him. The check is not in the record, but, since it was paid 
by the defendant, we must infer that it bears upon its face unmistakable 
evidence of payment. There never hereafter can be a bona fide holder there- 
of. The defendant’s situation is to all intents and purposes the same as if 
an honest finder of the check had returned it to the bank making no claim 
upon it. 

The rule on this subject is that if the holder expressly renounces a claim 
against the acceptor “his hands are then untied, and he is left free to ac- 
count to the drawer for the funds in his hands, or at least is no longer 
bound to appropriate them to the payment of the bill. * ° * To 
permit the holder, after thus exonerating the acceptor, to recur to him for 
payment, would work in many cases the harshest injustice, and he is es- 
topped from doing so.” (Daniel Neg. Inst., Secs. 542, 544.) 

Here, the discharge of the defendant was complete when the check was 
paid in due course. The defendant’s messenger, for plaintiff’s benefit, de- 
manded the repayment of the money the defendant had paid Zuccaro, ani 
threatened to hold him responsible for it. He yielded to that demand and 
refunded the money, and the check was surrendered to him. Under the 
authorities Zuccaro is estopped to recover the same money from the de- 
fendant. 

The pleadings were oral, the plaintiff pleading money had and re- 
ceived, and, on the trial, he was permitted to add a claim for conversion 
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The record shows that the defendant’s attorney, at the trial consented 
that the plaintiff might plead “anything you want.” 

Judgment was rendered for the full amount claimed. It does not appear 
from the decision upon what character of action the judgment is based. 
In view of the liberal practice allowed in the Municipal Court in respect 
to pleadings, and especially in view of the consent of the defendant’s attor- 
ney, the pleadings may be deemed to have been amended to conform to 
the proof, which establishes a cause of action, although not one for con- 
version. 

We think the proof sustains such an action and that the judgment is 
right and should be affirmed, with costs to the respondent. 


LIABILITY OF BANK FOR AIDING CONSPIRACY TO DEFRAUD. 
United States Circuit Court, District of Missouri, June 14, 1904. 


WRIGHT US. STEWART, et al. 


A banking corporation may become a party to a fraudulent conspiracy, the 
same as a natural person, with like responsibility. It and its manag- 
ing officers may legitimately receive on deposit the moneys of a gambler, 
with reason to believe it was won in gaming or by other questionable 
means; but they cross the line of permissibility when, with a knowledge 
that such depositor is obtaining the money by fraud or theft, they do 
acts in aid of the wrongful means by which the money is obtained. 


This was an action against a bank, its President and Cashier, to recover 
the sum of five thousand dollars lost by the plaintiff on a fraudulent foot- 
race. 

Puiies, District J. (omitting part of the opinion): It may be conceded 
that a banking institution may legitimately receive on deposit the moneys of 
a gambler, with reason to believe it was won in gaming, or by other ques- 
tionable means, without accountability to any one save the depositor. But 
a bank and its managing officers cross the dividing line between what is 
permissible and what is forbidden when, with the conscious knowledge 
that the depositor is obtaining the money by fraud or theft, they do acts 
in aid of the means by which the money is thus obtained from others. 
When it co-operates with organized conspirators, it becomes equally liable 
with them, and each of them, to the party wronged for the money it re- 
ceives on deposit, stolen by the more active conspirations from their vic- 
tims, and for the money which it consciously obtains from the victim on 
his letter of credit, draft, or check by reason of the bank’s assistance or in- 
ducement. A party who encourages or promotes, knowingly, the com- 
mission of a trespass or a fraud, is equally liable with the active partici- 
pants. All are liable in solido. (Wallace vs. Miller, 15 La. Ann. 449; Irwin 
vs. Scribner, 15 La. Ann. 583; De Donato vs. Morrison, 160 Mo. 591, 592, 
62 S. W. 641; Waterman on Trespass, vol. 1, p. 23. See note to State vs. 
Hildreth, 51 Am. Dec. 373.) 

A corporation, like this bank, may become a party to a conspiracy to de- 
fraud and be held liable as a joint tort-feasor “to the same extent and under 
the same circumstances as natural persons for thé consequences of its wrong- 
ful acts, and will be held to respond in a civil action at the suit of an in- 
jured party for every grade and description of forcible, malicious, or negli- 
gent tort or wrong which it commits, however foreign to its nature, or 
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beyond its granted powers, the wrongful transaction or act may be.” (Alex- 
ander vs. Relfe, 74 Mo. 517; Zine Carbonate Company vs. First National 
Bank ( Wis.) 79 N. W. 229, 74 Am. St. Rep. 845.) 

It is equally well settled that, where there is a conspiracy to commit 
fraud or larceny, each person in the confederation, though not actually 
present at the taking and appropriation, is guilty. (Commonwealth vs. 
Hollister, 157 Pa. 13, 27 Atl. 386, 25 L. R. A. 349.) The bank cannot receive 
and enjoy the benefits of the ill-gotten gains or the wrongs perpetrated 
by its members in their official capacity to the detriment of another with- 
out being equally liable with its managing officers. That the defendants 
Joseph C. and James P. Stewart, President and Cashier, respectively, of 
the defendant bank, practically owning all of the stock and managing its 
affairs, had knowledge at the time of the swindle practiced on the plaintiff 
that the “Buckfoot gang,” with Boatright as the inspiration and directing 
mind, long anterior to and at the time in question, were engaged in con- 
ducting fake foot-races and fleecing outsiders, quite satisfactorily appears in 
this evidence. I am furthermore persuaded that the part played in said 
scheme by the Stewarts, acting for the bank, was of such character thai 
without its co-operation, or some other similarly situated bank, the schem: 
of the conspirators would not have been so successfully conducted. 

* * * * * * * * * * 

The issues are found for the plaintiff as to the $5,000 drawn by the 
plaintiff from the defendant bank, with interest thereon from the 7th day 
of September, 1901, when plaintiff made demand of Boatright for the return 
of the money. 

Judgment accordingly. 


TAXATICN OF NATIONAL BANK STOCK—UNITED STATES .BONDS— 
APPLICATION FOR REVIEW OF ASSESSMENT. 


Supreme Court of Iowa, April 8, 1904. 


FIRST NATIONAL BANK OF INDEPENDENCE VS. CITY OF INDEPENDENCE, et al. 


In estimating the value of the stock of a National bank for taxation, it is 
not necessary to exclude that part of the assets represented by United 
States bonds. 

Under the statute of Iowa, which requires banks to pay the tax assessed 
upon the shares owned by the stockholders, the bank is to be regarded 
as agent for its stockholders, and may make complaint to the board of 
review, and take an appeal from the decision of the board. 


In April, 1902, the city assessor, upon statements furnished him, and 
from information otherwise obtained, fixed the value of the stock of th« 
First National Bank; of Independence, at the sum of $180,000. From this 
sum he deducted $20,000 as being the value of the real estate owned by 
the bank, and entered an assessment against the stockholders for th¢ 
balance remaining. The bank appeared before the city council, an 
complained of the assessment, and asked that it be reduced $26,000 for the 
reason that of the bank assets this sum was invested in United States 
bonds which were exempt-from taxation. The board refused to make the 
reduction, and the bank appealed to the district court. Trial being had 
the court entered a decree reducing the assessment as prayed. This appeal 
was prosecuted from such decree. 
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Bisnop, J.: The complaint was made before the board of review by 
the bank, and the appeal to the district court was taken in the name of 
the bank. Upon the submission of the case to the trial court, it was in- 
sisted that the bank, as such, had no authority to make complaint or to 
prosecute an appeal from the action of the board, and this for the reason 
that the assessment was made against the stockholders, and not against 
the bank, and that the latter is not, therefore, the real party in interest. 
The point is again insisted upon in argument in this court. 

We think the contention is devoid of merit. True, the shares of stock 
are assessed to the stockholders, but they are to be assessed at the place 
where the bank is located, without reference to the place of residence of 
the stockholders. The officers of the bank are required to furnish a list 
of the stockholders, together with the number of shares owned by each, 
and to furnish the assessor with all data in its possession to enable him 
to arrive at the assessable value of the stock. As an ultimate proposition, 
the financial condition of the bank must dominate the amount of the as- 
sessment. So, too, by statute the bank is required to pay the taxes levied 
upon the stock pursuant to the assessment made. (Code, § 1325.) 

In a sense, therefore, and by force of the statute, the bank is the agent 
of its stockholders respecting the matter of assessment for taxation pur- 
poses and the payment of taxes levied. Moreover, the proceeding is in 
equity. The controversy affects a large number of stockholders, each in 
like manner, and while, undoubtedly, each might appear in person, make 
complaint, and take an appeal, still the merit of the controversy as affect- 
ing all can be as well determined in one proceeding. And this can surely 
find favor in equity, because thereby a multiplicity of actions is avoided. 
Taking into consideration the relation of the bank to its stockholders, 
and in view of the fact that it is called upon by law to answer for them 
in the matter of assessment, we conclude that it may be heard to make 
complaint in respect thereof for their benefit. 

Coming to the merits of the controversy, we think the case is ruled by 
Bank vs. Mayor, etc. (Iowa) 94 N. W. 234. The assessment is upon the 
shares of stock, not upon the assets of the bank, and the sole inquiry has 
relation to the value of such shares. Material to this inquiry are all the 
personal assets of the bank, and, as was said in the case cited, if United 
States bonds are owned by the bank, these should be taken into account. 
(See, also, Van Allen vs. The Assessor, 3 Wall. 573; Palmer vs. McMahon, 
10 Supt. Ct. 324; Bank vs. Burlington [lowa] 91 N. W. 829.) 

It follows that the decree of the trial court should be and it is re- 
versed. 


WHEN DRAWING AND DELIVERY OF A CHECK WILL AMOUNT TO 
ASSIGNMENT OF FUND. 
Court of Civil Appeals of Texas, April 13, 1904. 
NEW YORK LIFE INSURANCE CO. US. PATTERSON & WALLACE. 


The holder of an unaccepted check cannot maintain an action thereon against 
the bank. 

But while the mere drawing and delivery of a check does not operate as 
an assignment of the fund, the transaction may be attended by such 
other circumstances that it will have this effect. 


The New York Life Insurance Company brought suit against C. T. 
Richardson and others for the sum of $25,000, and obtained a writ of gar- 
3 
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nishment against the American National Bank, of Dallas, alleging that one 
Willis Meredith, who had been using a number of aliases, among others 
that of W. Mannering or Ward Mannering, had funds deposited in that bank. 

The bank answered, in substance, that it had funds in hand, amount- 
ing to $283, which Ward Mannering had placed in its vaults as a general 
deposit. It also alleged that Patterson & Wallace claimed that the amount 
deposited by Mannering, or some portion thereof, belonged to them, and 
asked that Patterson & Wallace be made parties, and the question settled 
as to the ownership of the funds. Patterson & Wallace filed their plea 
of intervention, claiming $275 of the funds by reason of an alleged assign- 
ment thereof to them made by Mannering. 

The case was submitted to the court without a jury, and the following 
facts were agreed to and proven: 

“(1) That the New York Life Insurance Company has a valid judg- 
ment against Ward Mannering for a sum largely in excess of the money 
admitted by the garnishee to be in its hands, to wit, for the sum of $25,000, 
and that the writ of garnishment served on the garnishee was issued out 
of the case in which said judgment was rendered. 

(2) That on November 6, 1902, Ward Mannering was under arrest in E! 
Paso, Téx., charged with criminal offense against the laws of the State. 

That Patterson & Wallace were and are practicing attorneys at El Paso 
Tex., and as such were on said date employed by the said Ward Mannering 
to defend him against said criminal charge. 

(3) That on said date the said Ward Mannering executed and delivered 
to the State National Bank of El Paso, Tex., the following draft: 


$250.00 El Paso, Texas, Nov. 6, 1902. 
At sight, pay to the order of the State National Bank, of El Paso, Texas, 
two hundred and fifty dollars, value received, and charge to account of, 
with exchange. Ward Mannering. 
To American National Bank, Dallas, Texas. 


That said draft was by said Ward Mannering delivered to his said attor- 
neys, Patterson & Wallace, and was by said attorneys delivered to the State 
Nationai Bank, of El Paso. 

(4) That, after the execution and delivery of said draft, the State 
National Bank, of El Paso, sent the following telegram to the American 
National Bank at Dallas, Texas, to wit: ‘El Paso, Texas, November 6, 1902 
Am. Nat. Bank, Dallas, Texas: Will you pay draft on you by Ward Man- 
nering for two hundred and fifty dollars? [signed] State Nat. Bank.’ 

(5) That said telegram was received by the American National Bank at 
Dallas, Tex., at 12:52 p. m., November 6, 1902, and said American National 
Bank, at 1 p. m. on the same date, replied thereto by telegram, as follows: 
‘Dallas, Texas, November 6, 1902. State National Bank, El Paso, Texas: 
Ward Mannering’s account is good now for two hundred and eighty three 
dollars. The Am. Nat. Bank.’ 

That said last telegram was received by the State National Bank at El 
Paso, Tex., on the afternoon of the same day it was sent. 

(6) That, after the receipt of the said telegram by the State National 
Bank, the said Ward Mannering executed and delivered to the said State 
National Bank another draft for the sum of $25, and delivered the same 
to the said Patterson & Wallace as the first, and which said draft was by 
the said Patterson & Wallace delivered to the said bank, and is as follows: 
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$25.00 Kl] Paso, Texas, Nov. 6, 1902. 
At sight, pay to the order of the State National Bank, of El Paso, Texas, 
twenty-five ($25.00) dollars, value received, and charge to account of, with 
exchange. Ward Mannering. 
To American National Bank, Dallas, Texas. 


(7) That on the said 6th day of November, 1902, and about one hour 
after the said American National Bank had sent to the State National 
Bank the telegram above quoted, the said American National Bank sent to 
the State National Bank a second telegram, stating, in substance, that it 
had learned that a writ of garnishment would probably be served upon it 
in behalf of the New York Life Insurance Company and against the said 
Ward Mannering. 

(8) That on the evening of the 6th day of November, 1902, the State 
National Bank of El Paso forwarded, by due course of mail, the two drafts 
above described to the American National Bank at Dallas for payment, and 
that the said drafts reached the American National Bank at Dallas on the 
morning of November 8, 1902. 

(9) That on the 7th day of November. 1902, the writ of garnishment 
under which the New York Life Insurance Company claims the money in 
this case was served upon the garnishee, the American National Bank, the 
said drafts being then in transit by the United States mail, at some point 
between El Paso, Tex., and Dallas, Tex. That on the morning of Novem- 
ber 8, 1902, when said drafts reached the American National Bank at Dallas 
and were presented, payment thereof was refused by the said bank because 
the writ of garnishment issued in this cause had been served upon it the 
day before, and said drafts were duly protested for non-payment and 
returned to the State National Bank at El Paso, Tex., the protest fees upon 
each draft amounting to $3.54, or a total of $7.08, which was paid by 
Patterson & Wallace. That after said protest, and after the return of said 
drafts to the State National Bank, it indorsed the same as follows: ‘Pay 
to the order of Patterson & Wallace, without recourse. State National 
Bank, by Cashier,’ and thereafter delivered same to said Patterson & 
Wallace.” 

Eipson, J. (omitting part of the opinion): There is no doubt that the 
holder of an unaccepted bank check cannot maintain an action thereon 
against the bank. (House vs. Kountze, 17 Tex. Civ. App. 402, Terry vs. 
Dale [Tex. Civ. App.] 65 S. W. 396.) And the simple drawing and deliver- 
ing a check or draft does not assign the fund against which it is drawn. 

In this case, however, there was more than merely drawing and deliver- 
ing a check. The drawer owed the party for whose benefit the checks were 
drawn the amounts for which they were drawn, and it was agreed by him 
and them that he would pay to them the aggregate amount of the two 
checks on his indebtedness to them. He had, prior to the execution 
and delivery of the checks, informed them that he had funds in the Dallas 
bank, and desired to pay them out of that fund, and the method of collect- 
ing or getting the money out of the bank was discussed, and it was 
agreed between interveners and the said Mannering that he should issue a 
check payable to the El Paso bank, so that that bank could collect the 
amount and pay same over to interveners. Immediately arter the first 
check was issued, interveners had the El Paso bank telegraph the Dallas 
bank to ascertain whether or not Mannering had funds in that bank, and 
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that bank replied that he had deposited with it $283. Then the said Man- 
nering issued the second check and delivered it to interveners, and they 
then gave to the said Mannering their receipt for the aggregate amount of 
the two checks. 

The legitimate inference from the testimony in the record is that it was 
intended by the said Mannering to transfer or assign to interveners $275 of 
the fund he had deposited with the Dallas bank. Interveners gave him 
credit on their account against him for that amount, and he took from 
them their receipt for the same, and the checks were issued simply for the 
purpose of enabling interveners to collect said amount, and not in the 
ordinary course of business. 

Judgment affirmed. 


PROMISSORY NOTE—NEGOTIABLE INSTRUMENTS LAW—PLACE O} 


PRESENTMENT—NOTARY’S CERTIFICATE. 
Supreme Court of North Dakota, September 10, 1904. 
NELSON US. GROUDAHL. 

Where a promissory note expresses on its face that it is payable at a cer- 
tain store, presentment for payment at such store is sufficient under 
the Negotiable Instruments Law. 

Under the Negotiable Instruments Law, where a note specifies on its fac: 
the place where it is payable, presentment at that place is sufficient, 
and no personal demand on the maker is necessary. 

Oral testimony is admissible to show facts occurring on a presentment of 
a note for payment which are not stated in the notary public’s certificate 
of presentment. 

A notary public’s testimony that he invariably presented notes for payment 
at the place where they were made payable, is admissible to establish 
the place of presentment, where the notary’s certificate of protest fails 
to show the place of presentment, and the notary has no independent 
recollection of the specific presentment evidenced by his certificate. 


This action was brought against the defendant as indorser of a promissory 
note of which he was the payee. The plaintiff, in his complaint, alleged 
that one Steffes made and delivered such promissory note to the defendant 
and that the defendant duly indorsed and transferred it to the plaintiff 
for value, and that the note was duly presented for payment when due, anid 
payment refused. The defense attempted to be proven at the trial was 
that the note was not presented for payment in the manner provided by law. 
At the close of the taking of the testimony the district court directed a 
verdict for the plaintiff for the sum of $339.84, the amount claimed to be 
due in the complaint, and denied defendant’s motion to direct a verdict. 

Morcan, J.: The certificate of the notary who protested the note for 
non-payment is in evidence, and recites that “I * * * did present 
the note hereto attached * * * and demanded payment thereof, which 
was refused.” The certificate is silent as to the place of presentment and 
as to the person to whom presentment was made. The note was, by its 
express terms, made payable to Groudahl, the defendant, “at his store in 
Fargo, North Dakota.” 

The respondent contends that the certificate of the notary is of itself 
insufficient to show a proper presentment of the note for payment to the 
maker, and that the evidence, outside of the certificate, is not competent to 
prove that the note was presented for payment as required by the terms of 
the statute. 
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Section seventy-three of the Negotiable Instruments Law of 1899 (Civ. 
Code, p. 1048) provides that “presentment for payment is made at the 
proper place where a place of payment is specified in the note and it is 
there presented.” Section seventy-two of the same law provides that 
presentment for payment is sufficient when made at the proper place to the 
person primarily liable on the instrument, or, if he is absent or inacces- 
sible, to any person found at the place where presentment is made. 

The trial court granted the motion for judgment notwithstanding the 
verdict on the ground that the notary’s certificate did not show present- 
ment of the note for payment at the place where the note was, by its terms, 
made payable, and that the notary’s evidence of that fact was not competent 
to prove such presentment, he having stated that he had no independent 
recollection of the fact of such presentment. 

If the fact of presentment for payment, as required by the statute, is 
supported by any competent evidence that reasonably tends to show due 
presentment, the granting of the motion for judgment was erroneous. The 
notary was called as a witness, and testified that he recollected that the 
note was by him presented for payment; that he had no independent recol- 
lection of the fact, but that he so testified from an inspection of his 
certificate stating the fact. He further testified that in cases where notes 
specified the place where payment was to be made he presented them at 
that place, and that he did so in every instance. Whether this evidence, 
in addition to the certificate, is competent, and sufficient to show present- 
ment for payment at the proper place in accordance with the statute, is 
the only question arising on the appeal. 

It is first claimed that there is no evidence that the note was presented 
to the person primarily liable on the note; that is, the maker. The cer- 
tificate does not state the name of the person to whom it was presented, 
and the notary does not give the name of the person in his testimony. 

A presentment at the bank where a note is payable is a sufficient 
presentment to the maker, although the name of the person to whom 
presented is not given. It is held to have been made to some person 
connected with the bank. This is expressly held in Ashe vs. Beasley, 6 
N. D. 191. If the notary’s evidence is receivable, it brings the evidence in 
this record within the rule stated in Ashe vs. Beasley, supra, and is 
sufficient to show presentment at the store where the note was made pay- 
able, and to a person connected with such store. (See Douglas vs. Bank of 
Commerce [Tenn.] 36 S. W. 874; 1 Daniel, Neg. Inst. [5th Ed.] section 
635.) In such cases no personal demand on the maker is necessary. He is 
primarily liable on his promise to pay. (Section 70, Neg. Inst. Law 1899, 
Civ. Code, p. 1048.) 

A presentment is necessary in order to fix the liability of the indorser, 
which is a conditional obligation to pay the note if not paid at maturity by 
the maker. If a maker stipulates to pay at maturity at a specified place, 
and the note is there presented for payment at its maturity, and payment 
refused or not made, the liability of the indorser is fixed after notice to 
him, although there was no personal demand made on the maker. (Pear- 
son vs. Bank of the Metropolis, 1 Pet. 89; State Bank vs. Hurd, 12 Mass. 
172; Whitwell vs. Johnson, 17 Mass. 499; Meyer vs. Hibsher, 47 N. Y. 265.) 

A presentment at the store was therefore sufficient to bind the indorser 
after notice to him of the fact. It remains to be determined whether the 
evidence of the notary was admissible to supply facts that occurred in 
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reference to the presentment that were omitted from the recitals of this 
certificate. It is well settled that the facts stated in the certificate ot 
protest of promissory notes may be supplemented by other facts that 
transpired, and that such other facts may be shown by the oral testimony 
of the notary or by other testimony. (Ashe vs. Beasley, supra; Seneca 
County Bank vs. Neass, 5 Denio, 334; Daniel, Neg. Inst. [5th Ed.] sectior 
¥69, and cases cited.) 

On this question the respondent does not contend that the defects of 
the notary’s certificate may not be supplied, but he earnestly contends that 
there is no evidence of presentment at the proper place, because the 
notary testifies that he has no independent recollection of such fact asid: 
from the certificate. Respondent contends that the notary’s evidence tha! 
he presented notes for payment in every instance at the place wher 
payable is inadmissible merely as a statement of his custom unaccompanied 
by some recollection of the fact. We agree that on authority and principl 
the evidence should be held admissible in cases like the one under consid 
eration. The evidence objected to in this case is not merely the statement 
of the notary’s custom only. He had his certificate of protest before him, 
trom which he was able to say that a presentment was made by him of the 
note described. The fact of a presentment was established by the certificat: 
in a general way, but not definitely. Whether the presentment was mad: 
at a right place was not stated nor established thereby. The certificate 
showed some kind of a presentment, but one not necessarily legal or prope: 
under the statute. The bare allegation that the note was presented for 
payment is not equivalent to certifying that the note was presented at the 
place where it should have been done. The certificate of the-notary is 
evidence only of facts stated therein, and it will not be enlarged by indulg 
ing in presumptions. The facts must be stated, and, if stated, the certificat: 
is prima facie evidence that the facts properly a part of such certificate are 
true. (People’s Bank vs. Brooke, 31 Md. 7; Duckert vs. Von Lileinthal, 11 
Wis. 56; Magoun vs. Walker, 49 Me. 419; Insurance Co. vs. Wilson, 29 W 
Va. 528.) 

The witness’s invariable practice was proper evidence to sustain and to 
supplement the statements of the certificate that presentment had been 
made. 

In Eureka Ins. Co. vs. Robinson, 56 Pa. 256, it is said: “We think i! 
not uncommon in practice to corroborate the defective memory of a witnes: 
by proof of what was his habit in similar circumstances. Thus a subscrib- 
ing witness to a will or a bond, if unable to recollect whether he saw the 
testator or obligor sign the instrument, or heard it acknowledged, is ofte: 
permitted to testify to his own habit never to sign as a witness without 
seeing the party sign whose signature he attests, or hearing that signature 
acknowledged. And it seems to be persuasive and legitimate ‘supporting’ 
evidence.” (See, also, Flack vs. Green, 3 Gill & J. 474; Miller vs. Hackley, 
5 Johns, 375; Gillette on Indirect and Collateral Ev., Section 68; Martin 
vs. Smith [Mich.] 66 N. W. 61; Seneca County Bank vs. Neass, supra; 
Lindenberger vs. Beall, 6 Wheat. 104; State vs. Rawls, 2 Nott & McC. 331.) 

The testimony was therefore competent to support or corroborate the 
notary’s evidence that he recollected presenting the note for payment, and, 
together with the certificate, was sufficient to take the case to the jury on 
the question of due presentment of the note to the maker for payment. 

The judgment is reversed, and the cause remanded for further pro- 
ceedings. All concur. 
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NOTES OF CANADIAN CASES AFFECTING BANKERS. 


[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.] 


ESTOPPEL—FORGERY—PROMISSORY NOTE—DISCOUNT—DUTY 
NOTIFY HOLDER. 


EwInG vs. THE DoMINION BANK (35 Supreme Court Reports, p. 133). 


The judgment of the Court of Appeal for Ontario appears on page 31 of 
the July number of THE BANKERS’ MAGAZINE. Since that time the appeal 
to the Supreme Court of Canada has been argued and judgment given. 
The Chief Justice of the court did not hear the appeal, and the other five 
judges were divided in their opinions, three agreeing with the judgment 
of the court below and two holding that the appeal should be allowed. 

The case is without precedent in the Canadian courts, and is one which is 
exciting great interest in both the legal and banking professions in Canada. 
It is a matter for regret that space will not permit the publication here of 
the able dissenting judgments in the Supreme Court. 

STATEMENT OF Facts: One Wallace was the manager of, and perhaps 
interested in, a business carried on by Walter C. Bonnell, under the name 
of the Thomas Phosphate Company, which previous to August 14, 1900, 
had done some banking business with the plaintiffs. On August 15 Wallace 
procured the note now sued on to be discounted by the bank for the Phos- 
phate Company, and the proceeds were placed to the company’s credit. On 
August 15 and 16 checks were issued by the company against the proceeds 
of the deposit and other small deposits, payment of which left a balance 
to their credit at the close of business on the 15th of $1,611.55; on the 16th 
of $1,355, and on the 17th, $84. 

On the 15th the bank sent a memo. to the defendants, who reside in 
Montreal, in the following terms: 

“Toronto, August 15, 1900. You will please take notice that your note 
for $2,000, to the Thomas Phosphate Company, falls due at this bank on 
December 17, 1900, and you are requested to provide for the same. A. P. 
Assistant Manager. To Messrs. Ewing & Co., Montreal.” 

This was received by the defendants on August 16. To the bank they 
made no response and took no notice of the memo., but between themselves 
and Wailace an active correspondence by telegram and letter was kept up, 
beginning on August 16 and ending on December 5; on the defendants’ 
side at first asking for an explanation before advising the bank, and then 
urgently insisting on the note being taken up; while Wallace’s letters 
were filled with the usual regrets and excuses for his conduct, and vain 
promises to settle the note and relieve the defendants’ anxiety. 

The defendants appreciated the gravity of the situation, warning Wal- 
lace by telegram and letter on August 16 that “the Phosphate Company 
have no note of ours” and that “before advising the bank of this, thought 
it better for you that we should ask you what it means,” and that “we have 
to act promptly and to advise the bank at once to save ourselves.” On the 
21st, that “the only way out of it is for you to take it—the note—up, and 
that at once,” and that “contrary to advice received, we have held off for 
a day before notifying the bank.” On the 23d, that “our lawyers told us 
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distinctly that we ought at once to advise the bank, in fact to do so the 
night we wrote to you. We are now going against their advice. For God’s 
sake, fix it at once, else we don’t know how the thing will end,” and on 
the 25th in a similar strain, repeating the warning they had received from 
the lawyers, and adding “what can we do? We want to protect our- 
selves. So far we have only been protecting you, and to-morrow we must 
know something definite, as we cannot longer run the risk we are doing.” 

On the 22d October: “By our silence we may now be responsible, but 
this responsibility we should certainly dispute, and you know the only 
way we could dispute it—but it would be a vile job.” On December 4 the 
plaintiffs wrote defendants a formal letter, advising them that they were 
the holders of a note made by them dated August 14, 1900, and payable at 
their branch office on the 17th instant, and requesting defendants to pro- 
vide for same. The defendants wrote to Wallace on December 5, enclosing 
a copy of this letter, “which we certainly cannot let go unanswered. We 
have protected you as long as possible, but must now protect ourselves. 
We have decided, however, not to reply to this till Monday, the 10th inst., 
thus giving you as long a time as possible, but on that day unless, etc., we 
will certainly write to the bank denying the note.” 

On the 10th they did so, and advised Wallace ‘“‘we have replied to the bank 
that we have not given such a note.” 

The Bank Manager said that the note came into the bank’s possession on 
August 14, 1900; the discount was not agreed upon till the 15th; that 
Wallace, i. e., the Phosphate Company, was at once entitled to draw against 
the proceeds which were placed to his credit before the memo. of the 15th 
was sent to the defendants; the bank did not treat that as a letter to which 
they required or expected an answer before giving credit; they sent the letter 
of December 4 in consezuence of Bonnell having come in and asked them 
to find out if the note was all right. If they had received, on August 17, such 
a letter as the defendant wrote them on December 10 they would have re- 
fused to do “any further business with the account.” 

He said that Wallace had left the country “about the time the note 
matured,” but whether before or after he did not know. The action was not 
brought until November 23, 1901. 

The learned trial judge found that the note was a forgery by Wallace, 
but that the defendants were estopped by their conduct from setting this 
up, and he gave judgment against them for the full amount of the note. 

The Court of Appeal affirmed said judgment, and the defendants appealed 
to this court. 

JUDGMENT: (GIROUARD, DAvies and KILLAM, JJ. SEpDGwicK and NESBITT 
dissenting). 

Judgment of Mr. Justice Davies is as follows: On these facts two ques- 
tions arise; first, was there any imperative duty on the part of the appellants, 
Ewing & Co., on the morning of August 16 when they received the above 
letter or notice from the bank, to at once notify the bank that the note was 
not genuine? and, if not, did such imperative duty arise at any time after- 
wards, and, if so, when? The appellants strongly contend that at no time 
did such imperative duty arise; but that, if they were wrong and it did 
arise, it did not do so until after August 20 or 21 when they had a personal 
interview with Wallace, who then practically confessed the forgery to them. 
I am quite at a loss to follow the reasoning, which, assuming the duty to 
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exist at all, would postpone it till the 20th or afterwards. It seems to me 
that if there is a duty at all, that duty arose immediately on receipt of the 
notice from the bank of August 15. If, under the circumstances, there was 
any room for reasonable doubt as to the genuineness of the signature, or any 
reason to believe that a mistake had been made in the notice, which enquiries 
would clear up, the appellants would have been entitled to the necessary 
time to make proper enquiries. But it does not apppear to me that any 
such doubts or room for doubts existed. 

Both William Ewing and James H. Davidson, the only members of the 
firm of Ewing & Co., were examined at the trial, and they both state that 
they neither of them ever authorized any other person to sign the firm’s 
name to any note; that they never used or gave any accommodation paper in 
their business or signed any blank notes and that the note in question was a 
forgery. They knew they had never given or authorized the giving of such 
a note as the bank had advised them of, and the only reason given for not 
immediately notifying the bank was that given by Mr. Ewing, that he 
thought it might be a draft made on them and not a note. I cannot, myself, 
accept this as the true explanation. The notice says nothing about a draft 
and does not use any language from which a business man could fairly 
believe a draft was intended. If it was a mere draft that was intended 
and not an acceptance of a draft, a notice would not have been sent by the 
bank, but the draft itself would have been forwarded for acceptance. The 
appellants knew it could not be an acceptance any more than a note, for 
they had never signed nor authorized the signing of either, and the fact 
that in the telegram sent by them that day to Wallace, the managing clerk 
of the Phosphate Company, and also in the letter confirming that telegram, 
they made no reference to any draft or to the possibility of there having 
been any such mistake made, but speak of the document held by the bank 
as a note, and repudiate the fact that the Phosphate Company held any 
note of theirs, satisfies me that they were not under any doubts or delusions 
on the subject at all. However, be that as it may, they got a telegraphic 
answer from Wallace that evening at 6.14 p. m., which could leave no pos- 
sible doubt in their minds that the document was a note and not a draft, 
and that it was in the hands of the bank, and was, as they knew, a forgery. 

Assuming, for the sake of argument, that Ewing & Co. were justified in 
waiting till they had received Wallace’s answer, they knew on its receipt 
that the bank, respondent, was in possession of a note of theirs which they 
must have known was forged for $2,000, and which they had been formally 
“requested to provide for’ at maturity. A whole day had been lost in 
making a useless enquiry. 

But even assuming that the duty to notify the bank of the forgery did 
not arise until the receipt of Wallace’s telegram, what was to have pre- 
vented this notice being then sent either by telephone or telegraph. The 
counsel for the appellants contended that assuming the duty existed or 
arose on the receipt of the telegram from Wallace, it would have been dis- 
charged by the writing of a letter in the ordinary course of mail on the 
following day, the 17th, which could not, if written and posted in business 
hours, reach its destination until the 18th, when it would be useless, as all 
the proceeds arising from the discount of the forged note had then been paid 
out by the bank. But I cannot accept any such proposition as that put 
forward by the appellants’ counsel. Given the existence of an imperative 
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duty; given the fact that it did not arise till after the receipt of Wallace’s 
telegram, after business hours on the evening of the 16th; I ask on what 
principle can it be discharged or fulfilled by mail alone. Is there any magic 
in the “mail” which makes it alone the proper vehicle for transmitting busi- 
ness information? Is there any reason why, the ordinary mail or post 
having been missed, resort should not be had to the telephone? Between 
the cities of Montreal and Toronto there existed telephonic and telegraphic 
communications as well as mail. Is it to be held by the courts that in the 
present day, when such a proportion of business is carried on by means of 
the telephone and telegraph, that, in a matter of urgency and moment in- 
volving some thousands of dollars, and where a few hours’ delay might be 
fatal, resort must not be had to one or other of the speedier methods of 
communication, but must be confined to the mail alone? Is it reasonable 
that business customs and habits in a matter of this kind must be ignored? 
I do not think so, and am satisfied that if the imperative duty existed at all, 
it should have been discharged on receipt of the bank notice, and if delay 
was sought to get information from the suspected forger, then, at the expira- 
tion of that delay, notice should have been given to the bank, either by tele- 
phone or telegraph, which would have reached them on the morning of the 
17th, and while the larger part of the proceeds of the note were still lying 
in the bank and subject to its control. 

Mr. H. S. Osler, in his argument for the appellant, laid much stress 
upon the form and character of the notice sent by the bank to Ewing & Co., 
and urged that too much importance had been attributed to it by the Court 
of Appeal. I pass by all technical criticism as to its form, and looking at its 
substance I find it furnishes Ewing & Co. with all possible information they 
could require as to date, amount, due date, payee, maker, etc., of the note, 
winding up with a request that they should provide for the same. 

Nothing is wanting to inform them that a note professing to be theirs 
was in the hands of the bank, and was being treated by them in the ordinary 
business way, aS a genuine note, and that the bank looked to them for pay- 
ment. They knew it was a forgery. As between them and the bank their 
knowledge was exclusive. Instead of imparting it to the bank on receipt of 
its letter or notice they enter into prolonged telegraphic, written and per- 
sonal communications with the forger, lasting up to within a few days of 
the note falling due, when, in reply to the usual notice requesting payment, 
they, for the first time, repudiate the note. From their silence after the 
first notice sent them, the bank naturally assumed the genuineness of the 
note, and, acting upon that very natural assumption, paid out the larger 
portion of the proceeds of the discount of the note, all of which would have 
been saved to them, had Ewing & Co., on the 16th or on the beginning of 
the business hours of the 17th, given them the information they should 
have given. 

Again it is said that this is a suit to prevent a man from speaking the 
truth and to compel him to pay a note he never made nor authorized. But 
the answer is simple. The very basis of the doctrine of estoppel is that a 
man may, by his representations or by his silence or his conduct towards 
his fellow men, if followed by the latter’s consequent loss, prevent himself 
from setting up that to be true which he has induced another to believe was 
false, or vice versa. There would be no wrong in compelling a man to pay 
a note he had never signed or authorized, if he, by his representations, or 
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silence, or conduct, had led another to part with his money in the belief 
that the note was genuine. 

Then comes the important question whether there was any duty in the 
matter at all on the part of Ewing & Co., to give information to the bank 
of the forgery, when they received the notice of August 15. It is argued 
that, as there was no business relationship existing between the bank and 
Ewing & Co., at the time, such as that between the bank and one of its 
ordinary depositors or customers, so there was no duty to respond to the 
bank’s notice. It is true that such a relationship did exist between the 
parties in the case of the Leather Manufacturers’ Bank vs. Morgan. In that 
case it was laid down by the Supreme Court of the United States that where 
checks had been drawn by the plaintiff, a customer in the bank, and after 
having been fraudulently altered had been paid by the bank and charged 
up against the plaintiff, if the alterations might have been discovered by 
the latter by the examination of his pass-book and advised of in time to 
enable the bank to take certain action which might have prevented it sus- 
taining loss and this had not been done, he would be estopped from claiming 
for the sums paid out on the altered checks. The basis on which the doctrine 
of estoppel rests is discussed in this case at great length and the rule laid 
down by Parke, B., in Freeman vs. Cooke, approved of; namely, that “if 
whatever a man’s real intention may be, he so conducts himself that a 
reasonable man would take the representation to be true, and believe that it 
was meant that he should act upon it, and did act upon it as true, the party 
making the representation would be equally precluded from contesting its 
truth; and conduct, by negligence or omission, when there is a duty cast 
upon a person, by usage of trade or otherwise, to disclose the truth, may 
often have the same effect.” 

Both parties profess to rely upon this rule in this case, though I cannot 
find that any one of the limitations mentioned in it expresses or suggests 
the existence of the relationship of banker and customer or similar relation- 
ship as necessary to create the duty the neglect of which imposes the 
liability. It speaks of a neglect of duty cast upon a person by the usage of 
trade or otherwise to disclose the truth. I fail to appreciate the argument 
which would confine this duty to cases where such relationships already 
exist, as those between banker and customer or seller and buyer. It does 
seem to me that in a country like Canada where such a large proportion of 
its business is carried on by credit evidenced by drafts and notes which are 
discounted by one or other of the chartered banks of the country, the usages 
of trade which create the duty apply to all persons engaged in trade who 
are notified of the holding by one of these banks of a note or draft profess- 
ing to be theirs. I cannot believe that such a duty would exist as between 
the bank and Ewing & Co., if the latter was a regular customer of the 
former and would not exist otherwise. It seems to me the duty naturally 
arises out of the usages of trade as they exist. Banks do not confine their 
discounts to those of their own customers only. It is known to every one 
engaged in trade that a large part of the bank’s business consists in the 
discounting for its customers of commercial paper professing to be that of 
other merchants or traders. And, when a business man received such a 
notice from a bank as Ewing & Co. did in this case, if such notice contains 
information of a forgery and fraud being practiced upon a bank, in the 
unauthorized use of the name of the person or persons notified, the latter 





916 THE BANKERS’ MAGAZINE. 


are bound by every principle of justice and right dealing between man and 
man, and in accordance with the usages of trade, within reasonable time to 
give the bank notice of the fraud. Any other rule would seem to me to be 
fraught with grave danger; would generate want of confidence in the 
ordinary business relations of life and would offer a premium upon gross 
business negligence. 

I think Lord Campbell has expressed the true rule to be followed in 
Cairncross vs. Lorimer, at p. 830, in the following terms: 

“T am of opinion that, generally speaking, if a party having an interest 
to prevent an act being done, has full notice of its having been done, and 
acquiesces in it, so as to induce a reasonable belief that he consents to it, 
na the position of others is altered by their giving credit to his sincerity, 
he has no more right to challenge the act, to their prejudice, than he would 
have had if it had been done by his previous license.” 

Reason and common sense would convince me, if positive authority was 
wanting, that as between commercial men and banks or other kindred 
institutions, there exist duties with respect to business notices, and con- 
ditions which have no application to, and are not governed necessarily by, 
the principles and rules which control in the cases of other letters and 
notices on private or personal subjects. An example of such letters is to be 
found in the case of Wiedemann vs. Walpole. 

But the law which justifies and approves of a man ignoring impertinent 
or threatening letters relating to his private life or moral character, to which 
he is under no moral or legal obligation to give any answer, necessarily 
adopts a different rule with respect to ordinary business letters on business 
matters. Mere silence per se on the part of one who should speak is not, I 
grant, sufficient as an admission or an adoption of liability or as an estoppel 
to prevent him denying his signature. But such silence, coupled with 
material loss or prejudice to the person who should have been informed 
and which prompt and reasonable information would have prevented, will 
so operate. Such a person, under such conditions, comes within the rule 
that where a man has kept silent when he ought to have spoken he will 
not be permitted to speak when he ought to keep silent. 

The case of McKenzie vs. British Linen Co. is one where no previous 
direct business relationship existed between the parties, and has been 
appealed to by both parties as authority for their respective contentions. 
The actual decision in that case was that McKenzie, who had been sued as an 
indorser of a note on which his name had been forged, was not liable, though 
he had remained silent for a fortnight after he had received notice of his 
name being on the note. But the reason of the House of Lords for so hold- 
ing was that the position of the bank was in no way prejudiced or altered 
during the time McKenzie had remained silent. I think it is quite clear that 
in the judgment of all of the law lords who delivered opinions in that 
case, that had the position of the bank been materially prejudiced or injured 
during the time of McKenzie’s silence, he would have been held estopped 
from denying his signature and liable to the bank. The language of Lord 
Watson at page 109 seems very clear. He says: 

“It would be a most unreasonable thing to permit a man who knew the 
bank was relying upon his forged signature to a bill, to lie by and not to 
divulge the fact until he saw that the position of the bank was altered for 
the worse. But it appears to me that it would be equally contrary to justice 
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to hold him responsible for the bill because he did not tell the bank of the 
forgery at once, if he did actually give the information, and, if, when he did 
so, the bank was in no worse position than it was at the time when it was 
first within his power to give the information.” 

The reason adopted by all of these law lords in coming to the conclusion 
they did in that case convinces me, first, that in all cases the imperative 
duty of promptly giving notice and repudiating a liability wrongly attempted 
to be placed upon a man does arise whenever he is informed of the facts; 
secondly, that failure to discharge it will not necessarily involve liability 
unless there is also proved the material prejudice which compliance with 
the duty might have prevented; and thirdly, that where both conditions co- 
exist, the silence of the person whose duty it is to speak, and the material 
loss or prejudice of the bank or person who should have been notified which 
might or would have been averted had the notice been promptly given, then 
the party neglecting his duty is estopped from denying his signature, and 
his liability follows. The extent of that liability has been determined by 
the Judicial Committee in Ogilvie vs. West Australian Mortgage and Agency 
Corporation as not limited to the actual amount of the loss sustained by the 
holder of the note, but to entitle him to have his plea of estoppel sustained 
to its full extent. By limiting the amount recoverable, to the actual loss 
sustained through the neglect of the party to give the bank notice of the 
forgery. This case is also most important as determining that the material 
loss or injury which the bank or holder of the note sued on must show he 
has sustained need not necessarily be shown to be the direct and necessary 
consequence of the defendant’s act of silence. The Judicial Committee there 
determines, p. 270, that, “If by keeping silence and allowing the forger to 
escape from the colony and the jurisdiction of its courts, the appellant had 
violated his duty to the bank, these circumstances would, in themselves, 
have been sufficient to show prejudice entitling the bank to have their plea 
of estoppel sustained to its full extent.” 

The silence of the person whose duty it was to speak and the loss which 
might arise to the bank by reason of the forger’s escape, had no necessary 
relation or connection. The escape of the one party was not a necessary 
consequence of the silence of the other, and yet the Judicial Committee 
maintained the liability arising from estoppel. Here it is argued that there 
is no necessary relation or connection between the silence of Ewing & Co. 
and the paying out of the $1.300 or $1,400 on the 17th. And yet, if they had 
broken their silence and discharged their duty, the bank would not have 
lost the money. 

I can see no distinction between losing the money in the one case and 
losing the opportunity of taking proceedings against the forger, either 
civilly or criminally or both, in the other. The loss in either case could 
hardly be said to be the direct and necessary result of the neglect of duty 
of the defendants. The most that can be said is that if the duty had been 
discharged the loss would or might have been prevented or averted. 

I think the appeal must be dismissed with costs. 
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REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sntficient general inter- 
est to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 


by mail. 


Editor Bankers’ Magazine: Asheville, N. C., November 16, 1904. 

Sir: If a depositor in a Savings bank should give the required notice 
for withdrawals and should not at the expiration of the notice withdraw, 
can he at a later day demand his money under old notice? If he can do so, 
is he entitled to interest for full time? W. B. WILLIAMSON, Cashier. 

Answer.—This must depend upon the by-laws of the bank. If the by- 
law providing for notice of withdrawal is silent upon the subject, and there 
is nothing in any other by-law to indicate a contrary intent, then we think 
that to avail himself of the notice, he is not bound to withdraw the money 
immediately upon the expiration of the period, but may do so within a 
reasonable time afterwards. But if he does not demand the money within 
such reasonable time, then we think that this would be regarded as a 
waiver of.the previous notice, and that a new notice would be necessary. 
As to interest, we do not think he would be entitled to any after the time 
specified in his notice as the time of withdrawal, unless the circumstances 
were such that the notice might be treated as waived. 


Editor Bankers’ Magazine: Lansing. Mich., November 18. 1904. 

Sir: I have for years found your department “Replies to Law and Bank- 
ing Questions” very practical and helpful, and would like to submit the 
following: 

Often a depositor desires his deposit held on such conditions that upon 
his death the funds will become at once his wife’s and could be drawn by 
her without delay or probate court proceedings. In such case we enter on 
his pass-book or certificate of deposit, also on ledger, names of depositors 
(name of both husband and wife) adding “joint owners; payable to the 
order of either, before or after death of the other.” The funds are the 
husband's own property, his savings often, and no assignment of them 
has been made to the wife, except such as might be made by terms of de- 
posit as above. In case of his death would bank be safe in paying amount 
of deposit to wife upon her order, or would bank be liable for half or all 
of the amount to the husband’s estate? If paid to the wife would she be 
liable to the estate for any or all of the amount? If the words “joint owners,” 
ete., as above do not cover the case as desired, is there phraseology that 


would? CASHIER. 


Answer.—We think that the form set forth in the inquiry would be suf- 
ficient to accomplish the purpose desired, and that the bank could safely 
pay all of the deposit to the wife after the death of the husband. In Mc- 
Elroy vs. National Savings Bank (8 App. Div. [N. Y.] 192) a husband 
deposited money to an account that stood in the name of “Alida P. Bell 
or James C. Bell, her husband, or the survivor of them.” The court held 
that the deposit by the husband to the credit of his wife and himself, with 
the proviso that either of them, or the survivor of them, was to draw it, 
imputed a gift to the wife in case she survived him, and that delivery of 
the pass-book to her by the husband was not necessary to perfect such 
gift, and that upon the death of the husband, the balance then in the ac- 
count became the property of the wife, and payable to her. (See, also, Mat- 
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ter of Meehan, 59 App. Div. [N. Y.] 156; Darrelly vs. Emigrant Industrial 
Savings Bank, 92 App. Div. [N. Y.] 529. Nor would the wife be liable to the 
estate of the husband for any part of the amount, but the gift to her could 
not defeat the rights of his creditors, and if the residue of his estate should 
not be sufficient to pay his debts, the creditors could reach this money in 
the hands of the wife: 


Editor Bankers’ Magazine: Burns, Ore., November 21, 1904. 
Sir: A National bank has two safes—safe No. 1 to carry its reserve, $25,- 
000, which is locked by timers each morning at eight o’clock after funds 
thought by Cashier sufficient for day’s business have been taken out, and 
safe No. 2 has $10,000 for daily business and is left open during banking 
hours. A customer comes in after 9 o’clock with a check for $15,000 to 
cash, and bank can get only at the $10,000 in safe No. 2. What action would 
be necessary? What trouble could customer make bank if he was waiting 
for such an opportunity? CUSTOMER. 


Answer.—A bank is bound to pay the checks of its customers as they 
are presented, and it would be no excuse for its refusal to pay that its 
funds are locked up. Under the circumstances stated in the inquiry, the 
proper course would be for the bank to borrow a sufficient amount for the 
day. This has been the course generally adopted where through some de- 
fect in the mechanism of the time lock, a bank has been unable to open 
its safe at the usual hour. As to the rights of the depositor, he would un- 
doubtedly have a cause of action against the bank for refusing to pay his 
checks when presented; but the amount of his damages would depend upon 
the circumstances of the case. If, for example, he wanted the money merely 
to lock it up in his own safe, then as the delay could have caused him no 
injury, he would be entitled to only nominal damages. But it is con- 
ceivable that the failure to get his funds at that particular time might be 
the cause of great injury to him, and in such event, his damages would 
be substantial. 


INSURING BANK Deposits.—A plan for insuring bank deposits by imposing 
a smal] tax on them was presented in the November issue of the MAGazINE 
by James C. Hallock. His suggestions have already attracted the favorable 
attention of a number of our readers. 

Some bankers have shown a disposition to scoff at such proposals, but 
this does not, of itself, conclusively prove that the idea is without merit. 
There was a man who once said he would eat a railway locomotive if it 
successfully made a trial trip. 

In the majority of cases a depositor in a bank requires no other security 
than the character of its management, its capital and the laws made and 
enforced for the protection of depositors. But the exceptional instances 
where all these safeguards fail cause great distress not only to the depositors 
themselves but to business interests generally and even to solvent banks. 
Whatever tends to increase the foundation for public confidence in banks is 
at least worthy of respectful consideration. 

THE BANKERS’ MAGAZINE would be pleased to have its readers express 
their views on the proposal to guarantee the safety of deposits in banks, 
either by the accumulation of a fund derived from taxation, as proposed by 
Mr. Hallock, or otherwise. 





CANCELLED BANK CHECKS. 


We are quite familiar with having presented to us through speech and 
press the real or imagined weaknesses of our banking systems, of our finances, 
of our trusts and other matters prominent in or connected with our financial 
world. Many of the arguments are well made, plainly presented and re- 
ceived by many as true; but little decided action is taken to strengthen the 
weak parts. In many instances the subjects require much in the way of 
education and elucidation, with considerable pruning and threshing, before 
enough interest is aroused to have action taken that will make the weak 
places strong. So the foundation work of speech and press in “precept upon 
precept; line upon line; here a little, and there a little,” must go on until 
the time when all, or the majority, are ready for the erection of the super- 
structure, 

Two addresses calling attention to weaknesses have recently been de- 
livered to bankers. At the American Bankers’ Convention in New York, 
Hon. Ellis H. Roberts told of the “Strength and Weakness of American 
Finance;”’ and at the convention of the American Institute of Bank Clerks 
in St. Louis G. H. Richards read a paper on “Mutilated Currency,” in which 
he showed one feature of our currency system that might be improved. 

Time might be spent profitably in setting forth some of these defects 
again and suggesting remedies. But it is not the purpose of this article 
to deal with currency matters. It is with a view of calling attention to a 
weakness in daily bank work that this is presented. The weakness is in 
the last thing a bank has to do with the checks it has paid; that is return- 
ing them to the depositor with the settlement of the account. The weak- 
ness will be shown and the remedy given. 

In many banks it is the custom after the pass-book is settled to give it, 
with the checks, to whoever may call for it. Usually a house has a reg- 
ular man to attend to the banking and by his daily visits he becomes known 
to the men at the different windows, so that no risk is felt in giving him 
the bank book with the checks. In nine hundred and ninety-nine times out 
of a thousand there may not be any risk; but if there be a risk in the other 
one case, it proves there is a weakness that needs a remedy. 

Very often one who is not known, or at least not often seen at the bank, 
is sent for the book and because he asks for it he gets it; possibly with a 
questioning look, but he gets it nevertheless. As most men are honest in 
business, we seldom hear of anything turning out wrong by the delivery 
of the checks in this manner. 

Some may contend that there is neither risk nor weakness in this, for 
the checks are cancelled and so cannot be used again. This is true; and 
they cannot be cashed again, unless the cancellation can be filled up or 
covered over in some way and the indorsements erased. But the danger 
is not in their being used so much as in their being misused. It is in the 
fact that when the checks have been delivered the bank has nothing to show 
that they have been so delivered, and as the checks are the only tangible 
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evidence a bank has to show for its authority to debit the separate ac- 
counts, it ought to have some receipt for their delivery. 

It may be contended that the entry of the amounts of the checks in the 
pass-book, or on the slip, is sufficient evidence; and it is usually so con- 
sidered. But if the pass-book with the checks should get into the wrong 
hands and be mislaid, lost or wilfully or accidentally destroyed, there would 
be nothing to show that they had been returned by the bank. The bank 
might have much trouble in adjusting the matter satisfactorily with the 
depositor. If a receipt had been taken from the depositor or an authorized 
person when the book and the checks were delivered, the responsibility of 
the bank would have been lessened, if not removed altogether. Many bankers 
do not seem to have seen this danger, and have not provided any remedy 
for it; but some have seen it, and have prepared and are operating plans 
whereby the bank is protected in this matter. 

There is another danger in the return of the paid and cancelled checks— 
or vouchers, as some prefer to call them—that has been brought to the at- 
tention of bankers through lawsuits. It is in this: that unless the bank 
limits the time for claims or receives acknowledgment from the depositor 
that he has examined the returned checks and that they are correct, the 
bank is liable to be called upon six months, a year, or even more than a 
year after the time of the settlement, to make good a check on which the 
depositor claims his signature has been forged, or the amount raised, or 
the endorsement forged. Unless the bank receives such an acknowledgment 
from its depositors, or has it understood that claims must be made within 
a certain number of days, it never knows when liabilities in this way will 
be brought against them. * 

While it is true that the number of forged or raised checks is very small 
indeed, when we consider the tremendous number of checks passing through 
the bank; still, even though they be very few, the officers should use every 
safeguard to protect the surplus, capital, and stockholders against such 
losses. 

Then, too, when we remember how a man’s signature varies because of 
his physical condition, his position when writing it, or the kind of pen he 
uses, it would not be surprising if the paying teller, or the man who passes 
on the signatures, in allowing for these conditions when questioning a sig- 
nature should give it the benefit of a doubt and in so doing pay a check that 
has been forged. And as the world has not provided infallible men for the 
banks, and the banks have not provided a system for their protection or 
release from liability in the matter, they have had to bear the losses of this 
kind. 


A SAFE Way TO TREAT CANCELLED CHECKS. 


Quite a number of wide-awake bankers having seen the weakness and 
the danger of future liability, have inaugurated a system for the protection 
of their banks. For the benefit of those who have not protected themselves 
against assaults of this kind, I will show how four large banks have sought 
to apply the protective measures. They can be adopted by the smaller 
banks as well as by the large ones. 

One of the Philadelphia banks encloses a postal with each lot of re- 


*By a recent New York law such claims by depositors must be made within 
one year after return of the cancelled checks. 


4 





922 THE BANKERS’ MAGAZINE. 


turned checks. It is addressed to the bank, and in large type on the back 
are these words: “Please sign and return.” The card reads: 


have examined 


checks, settled to 


This has given the bank much satisfaction, and insures it against future 
liability, but it does not provide for the delivery of checks and book to 
an authorized person. If this method is adopted the bank must see that the 
postal is returned properly signed within a certain reasonable time. 

The methods of two large New York banks are well worth considera- 
tion. The first has a card for record of settlement and delivery of book 
with vouchers. It has a place at the top of the card for the name of the de- 
positor, when account “should be balanced,” and “remarks.” Below that 
the card is divided into five columns. First, starting from the left side of 
card, for date when book was “left for balancing;” second, for date when 
“balanced and ready for delivery;” third, date ‘delivered to signer;” fourth, 
for number of vouchers; the last and widest is for the signature and is 
headed: “Received from The National Bank pass-book with 
vouchers as specified.” This card is arranged for record of twelve settle- 
ments. It is a very complete receipt; but it gives no promise to report to 
the bank with a certain time whether the settlement and the items are cor- 
rect or not. 

The other New York bank has a system of slips to be signed. When 
the pass-book is delivered to the depositor or his representative at the win- 
dow, a receipt is to be signed. It reads, after the date: “Received from 
National Bank in New York pass-book balanced to 
together with vouchers, as per list.’”” And below is this note: ‘“Depositors 
are respectfully informed that their pass-books should be left at the bank 
at least monthly to be balanced; no claim of any sort, based upon any er- 
ror or mistake, shall be valid unless made within ten days after the can 
celled vouchers are delivered to the depositor.” 

With the settlement is a blank receipt to be filled out, signed and re- 
turned to the bank. It is addressed to the bank and reads: 


have received from you pass book and the 
cancelled vouchers, showing balance due at close of 
business 


examined and found correct.” 
Yours respectfully, 


Please sign officially, and in case of any difference notify the 
bank at once.” 


They have four forms of these receipts—two for local depositors, one 
printed for individuals and the other for firms. The other two are for out- 
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of-town depositors to whom statements, or accounts current, are sent. All 
have practically the same wording, and are supposed to be properly signed 
and returned to the bank within ten days. They have another form for 
banks, but its purpose is the same. 

Another plan is that used by one of Chicago’s leading banks. This bank 
uses the “statements of accounts,’ showing debits and credits. These are 
delivered to depositors monthly. Quite a number of banks have adopted the 
method of statements of accounts for depositors. It is much better than 
settling the book, aud is a constant check on the ledgers; for the daily 
balances on the statements must be, or rather should be, compared with 
the balances in the ledger. 

When an account is opened by dealers that have a representative to at- 
tend to the banking, a card is given them to sign authorizing the bank to 
deliver the statements and vouchers to him. It is addressed to the bank, 
and reads thus: 


Until further notice you will please deliver statements of our 
account and vouchers to M 
whose signature appears below, and who is authorized to sign 


the form of receipt appearing on the reverse of this card. 


Chicago, 


Signature of agent, 


(This card to be properly filled out and returned by depositor.) 


The form of receipt that appears on the reverse of this card is identical 
with that on the card that the party is authorized to sign when vouchers 
are delivered. It will be quoted in connection with the description of that 
card. 

These cards are filed in a drawer or cabinet where they are easily ac- 
cessible to the teller or clerk who handles the statements. When the de- 
positor calls in person for the statement and vouchers, this card is not used, 
but the receipt card is used. 

The receipt card is about five by eight inches in size and contains space 
at the top for the title of the account, and just below it is this form of re- 
ceipt: 


“Received from The National Bank of , Chicago, 
statements of account and all cancelled vouchers for the months 
indicated opposite my signature. I agree to examine the same 


carefully and if not correct, to give notice and make all reclama- 


tions within ten days.’ 


Beneath this the card is divided into four columns. The first gives month 
and year; the second is for “number of vouchers;” the third for “date re- 
ceived;” and the last for “signature of depositor or agent.” The card is 
printed with twelve lines—a line for each month, and both sides are the 
same, so one card suffices for two years’ record of receipts. 
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When the statement is called for the card is passed out with the state- 
ment and vouchers. If it is the first record on the card, or a new person 
has been authorized to sign, the card previously described is referred to, 
to see that the signature is correct. If the party has signed before, the 
former signature makes it unnecessary to refer to the other card. 

This is a very situple and complete method, and secures for the bank 
exemption from liability after the ten-day period has passed. Surely this 
is better than not knowing when a claim might be made for a check paid 
and delivered that was supposed to be all right and through the depositor’s 
neglect was not found to be wrong until several months or a year after it 
was delivered to him. It provides, too, for the proper delivery of the can- 
celled checks and vouchers. CHARLES W. REIHL. 


STABILITY OF INTERNATIONAL EXCHANGE. 


It is much to be desired that when Professor Jenks, whose mission to 
the Chinese authorities on the subject of the gold standard was referred 
to in the October number of the “Bankers’ Magazine,” has returned home, 
the record of what he did and what passed with the Chinese authorities 
may be published by the United States Government.* This mission formed 
part of the series of efforts which the Government of the United States 
has made to improve the stability of the international exchange between 
the silver and gold-using countries of the world. The terrible struggle 
now going on in the countries adjacent to and belonging to China is enough 
to account for his being unable to make more progress at the present time. 
The Latin proverb, inter arma leges silent, naturally occurs to the mind. 
Though, happily, the struggle in the Far East is limited to the two com- 
batants, Russia and Japan, it is impossible for China and the neighboring 
countries to be able to give the attention to this matter which it urgently 
requires. 

Few official documents of modern years have been more carefully and 
thoroughly prepared than the report of the Commission on International 
Exchange, which consists of Mr. Hugh H. Hanna, Mr. Charles A. Conant 
(of the Morton Trust Company), and Professor Jeremiah W. Jenks. 

The first task which the commission set for itself was to secure from the 
leading powers of Europe “interested in the Chinese indemnity, or in Ori- 
ental colonial enterprise, approval of the principle of the introduction of 
the gold standard into China.” The advantages of such a step are obvious, 
and equally so the difficulties of accomplishing it. A general approval was 
readily given by the representatives of Great Britain, France, Germany, 
Holland, Russia, and also of Mexico, but China was more difficult to deal 
with. This partly arises from the want of stability of the Chinese Imperial 
Government, the want also of economic experts in the country capable of 
dealing with so vast a question, and the division of authority with regard 
to the prerogative of coinage. China at the present time has no general 
national monetary system. In the ports of Hong Kong and Shanghai and 
the neighboring country British dollars are in circulation, and Mexican 
dollars are more or less used. In Shanghai, and especially in Tientsin, 


* See “A Gold Currency for China,” p. 489, ‘““Bankers’ Magazine,” October, 1904. 
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Chifu, Pekin and other northern cities, the old Mexican dollars are generally 
used, although in connection with them the silver tael, passed by weight, 
is also found. In the interior there are few silver coins, though recently 
some of the governors of the various provinces are reported to have es- 
tablished mints of their own, which may be the source of considerable profit 
to them. Silver taels, or syces, are employed by weight, while, for most 
purposes, the common people use only copper. So barbarous is the condi- 
tion of the inhabitants that in some of the more remote districts a system 
of barter is in force. Under these circumstances it is clear that an entire 
new system must be created. There is no coin now employed in China 
which could be used as the basis of a new money system. The suggestions 
made by the United States Government contemplate the adoption of a 
monetary system consisting chiefly, if not entirely, of silver and copper 
coin, to be maintained on a par with gold. The economic condition of the 
country is such that gold coins would not be suitable, and gold itself would 
only be used in payments to foreign creditors. The transactions are so small 
that most of the inhabitants use only copper, and a sum equal to the tenth 
part of a farthing is all that is required for a great deal of the local bus- 
iness. Coins worth, say, two shillings, would cover all the, transactions of 
a workman’s family for, perhaps, a month, except in the seaboard provinces, 
and, even there, a month’s wages will often amount to considerably less 
than twenty shillings. It is obvious, therefore, that, in a country so cir- 
cumstanced, the use of gold as the coin of the country would be impossible. 
Even silver coin would not be frequently required. 

These preliminary considerations indicate some of the difficulties to be 
met with, to say nothing of the disorganization of the government of the 
country, and yet, in order to enable China to carry on business successfully 
with other countries, and reciprocally to allow other countries to have the 
advantage of an extended trade with China, it is obvious that it would be 
to the interest of all concerned if their monetary systems and that of China 
could be brought into some degree of harmony. Hence, a comparative uni- 
formity in the coinage ratio to be adopted between the gold unit and the 
silver coinage to be issued in different countries which are about to modify 
their monetary system is obviously advisable. The report of the United 
States commission refers to these matters, and adds, “the United States 
are about putting in force a new law for the currency system of the Philip- 
pines; Mexico is preparing for the reform of her monetary system upon @ 
gold basis; Great Britain is taking steps for a fixed exchange in the Straits 
Settlements; France is doing the same in Indo-China; and the Chamber of 
Commerce at Hong Kong is considering a change in the system in opera- 
tion there.” 

Since the date when this report was drawn up the standard coin for 
the Straits Settlements has been fixed as the British dollar—the Hong 
Kong dollar—equivalent, practically, to the Mexican dollar. 

It was not intended that the use of the term “ratio” was to imply that 
the adoption of a given ratio of weight would in itself fix the relation of 
value between the coins and the gold unit, as is sought by the policy of 
free coinage of two metals. The term was simply used to define the re- 
lationship between the weight of the silver coins and the gold unit. The 
ratio proposed was about 32 to 1. This has been adopted in the Philip- 
pines. The coins of the United States are issued at the ratio of 16 to 1. 
Those of the countries of the Latin Union at 151% to 1; those of Russia 
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and British India are at the ratio of about 24 to 1. (Report on Stability of 
International Exchange, p. 26.) 

One great danger in such a system is the risk of the private coinage 
of silver pieces of full weight. Since the time when the present system in 
India was established there has been a considerable further drop in the 
value of silver. Nominally there is the value of one shilling and four- 
pence in the silver contained in the rupee. There have been times when 
it has been worth oniy half that amount. Hence anyone who coined 
rupees of sterling silver might make a very large profit. The risks of 
fraudulent coinage are many, but when once the privately minted coin of 
full-value metal has been put into circulation detection may be difficult. 
In practice, however, in England, where the profit to be made on such coin- 
age is even greater, fraudulent coining does not appear to have often oc- 
curred, and the same is the case in other similar countries where the police 
system is good. But in the case of China the risk would be very considerable, 
and hence the ratio of 32 to 1, which is, approximately, about the present 
bullion value of the coins proposed, is suggested. 

This is as far as matters could be brought at the present time. The 
advantage of uniformity in the monetary systems of the world is obvious, 
but a monetary union has not been suggested. All that has been sought 
is “simply. the adoption of such a relationship between the silver coin and 
the gold unit that each Government will be interested by the inevitable 
course of events, without any formal agreement, to check its purchases of 
bullion at the point where the price of silver threatened disturbance to its 
monetary system.” 

We can only here give a very rough outline of the system suggested by 
the Government of the United States. The importance of the change in the 
monetary system of the world, which would result if their proposal was 
adopted, is gigantic. That Mexico, the largest silver-producing country in 
the world, should find it to her advantage to adopt a gold standard, is a 
remarkable testimony to the injury which they find the continuation of a 
silver standard is to their trade and their prosperity. In making this 
change, the Government of the Republic of Mexico naturally sought the 
co-operation of the United States. As was stated in the memorandum 
placed by: them before the Government of the United States: “Safe and 
profitable trade between any two countries is dependent, to a considerable 
degree, upon relative stability of the value of their currencies. This sta- 
bility is destroyed in the trade between a gold standard country, like the 
United States, and a silver country, like Mexico, when the variation in the 
gold value of silver, as was the case during the year 1902, reached nearly 
10 cents an ounce in gold in a single year, or nearly 20 per cent. upon the 
price of silver bullion.” The trade between the United States and Mex- 
ico is very large, and so are the investments of the money of citizens of 
the United States in railways, mines, coffee plantations, smelting works, 
and many other enterprises in Mexico. These investments are estimated as 
more than £100,000,000 in sterling value. The importance of the main- 
tenance of the value of these investments is obvious to Mexico, and equally 
so to the United States. Mexico presents, at the present time, a very large 
field for future investments. But the Mexican Government did not feel 
itself capable of carrying out the proposed change alone and by itself. Hence 
it sought the advice and the assistance of the United States Government, 
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and, sooner or later, we cannot doubt that this assistance will be given, 
and the plan proposed carried out. 

So far as the direct interests of England are concerned in this matter, 
they appear to be limited to the populations included in the Straits Set- 
tlements. These are some 500,000 or 600,000 in number, carrying on a trade 
with the United Kingdom, which was, in 1902, the latest date for which 
information is at hand: Exports from the Straits, £2,700,000; imports, 
£6,000,000. 

But, in reality, the subject has a far wider importance. If the plan as 
suggested by the Commission on International Exchange is carried out, 
practically all the civilized nations in the world, and many of those who are 
less civilized, will be employing a gold standard and a currency kept, in 
the main, on a level with gold. Hence, any fluctuation in the use and re- 
quirements for gold will be naturally increased in proportion to the ex- 
tension of the area over which the use of gold will extend. Further than 
this, the effects which some people have anticipated from the large pro- 
duction of gold of recent years would be largely mitigated, if not en- 
tirely removed. It is expected that the production of gold during the 
present year will equal £75,000,000 in value, being the largest production 
ever yet recorded in one year. It becomes quite clear that the use of gold 
for currency purposes is already so much extended that the production will 
probably not do more than keep up with the requirements for its use. Into 
this matter we need hardly go at the present time. It is sufficient for us to 
notice the work of the Government of the United States in this matter. 
It is to be hoped that one of the results will be an improvement in our 
trade and business relations with British India. There are many impor- 
tant works which might be carried out in our Indian possessions—rail- 
ways, canals, irrigation works, and many other operations—which would 
be of the highest service to that country, and which doubts as to the amount 
of the return to be obtained, owing to the drop in the silver exchange, have 
hitherto checked. There is also our trade with China. The effect of the suc- 
cess of the American Commission on International Exchange will be of great 
service not only to the United States, but to ourselves; and we hope that, 
notwithstanding the fact that Professor Jenks has only been able to make 
comparatively little way at present, the Commission may be able in time 
to carry out all that has been proposed. 


New York Savincs BANK Tax.—A vigorous effort is to be made this 
winter to repeal the so-called franchise tax on Savings bank surplus in New 
York State. The taxation of deposits in Savings banks is prohibited by the 
New York law, but a tax on the surplus of a mutual Savings bank is a tax 
on deposits and nothing else, for the surplus belongs to the depositors. 

The tax on the Savings banks of New York was strongly opposed by 
Tue BANKERS’ MaGazINE when the matter was before the Legislature. The 
tax ought never to have been imposed, and every consideration of sound 
policy and justice demands its immediate repeal. 


Every BANKER SHOULD Reap It. — Geo. S. Beimdiek, of Carthage, Mo., 
writes: ‘‘I have derived a great deal of knowledge from reading your MAGAZINE, 
and think that anyone connected with a bank should read it.” 





PRACTICAL CURRENCY REFORM. 


The lack of adaptability of our currency to the varying requirements of 
times and localities has in recent years been the subject of frequent dis- 
cussion. The existence of the defect and its resulting dangers and the 
need of corrective Congressional action seem very generally recognized. 
Opinions as to what form that action should take are, however, not so 
nearly concurrent. To the varying shades of professional opinion there 
is added the element of practical politics. The view of the lawmaker is 
not infrequently obscured by the smoke of political battle. The selection 
of a remedy adequate to the case, and acceptable alike to the financier, 
the business man and the legislator, is the problem. 

Many comprehensive plans have been proposed for creating an ideal 
currency system; but the problem is not one of creation, but of growth. 
Practically considered, it must not be overlooked that this nation already 
has currency laws to which the people are accustomed. While they will 
permit these laws to be prudently amended or supplemented, it is not 
wise to assume that they will soon consent to the utter abrogation of the 
present system in favor of a comprehensive new system, however excel- 
lent. Sweeping reform plans must therefore be dropped for the present, 
and effort directed toward partial reforms immediately necessary, and prob- 
ably now attainable. 

Several years ago the writer outlined a plan for meeting without stress 
the periodic demands for currency for crop moving and cattle marketing.* 
The plan was proposed chiefly to correct conditions in the West and South, 
but is thought to be also adapted to the whole country and to every-day 
needs. 

PRESENT CURRENCY LACKS FLEXIBILITY. 


The difficulty with our currency is that it has no flexibility. There is 
no more of it in active than in dull seasons, no less in dull than in active 
seasons. In dull seasons much of the currency works into the great money 
centers, chiefly New York, and brings about extremely low interest rates, 
sometimes less than one per cent. per annum on call and less than two per 
cent. on sixty--day notes. It is well known that this condition tends to induce 
borrowing for speculation. Money is forced out artificially, and the bor- 
rowers of this money are frequently unable to repay at the time when the 
banks must prepare for the legitimate requirements of harvest time. It 
results that when the western and southern banks—all depositors at the 
great centers—order currency shipped to them to meet their own needs 
of this period, the reserves of the city banks are depleted to a degree re- 
quiring a sharp calling in of loans to maintain the legal ratio between 
deposits and cash. 

To estimate the full effect of this sudden calling in of loans, it should 


*“The Minimum Capital of a National Bank,” “North American Review,” 
October, 1898. 
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be remembered that the amount called must be much greater than the 
amount of required currency shipments, because loans are largely paid, 
not with currency, but by withdrawing deposits. Whether the deposits 
are withdrawn from the particular bank receiving payment of loans or 
from other banks in the same city does not affect the situation. If the per- 
centage of cash reserves in any city is to be kept up by reducing deposits 
as currency is shipped, deposits must be reduced much faster than cash. 

As currency is shipped, therefore, loans of more than equal amount 
are called. The mid-summer speculative borrowers of cheap money bid 
extravagant rates, eighteen per cent., sometimes thirty-six per cent., per an- 
num for sixty-day loans. 

If speculation alone suffered because of currency shipments and tight 
money, there would be little need of currency reform. Legitimate business, 
however, is also distressed. 

Necessary and deserved accommodation may be refused because loan- 
able funds have largely gone West. In three months last fall the New 
York banks alone sent out $98,000,000. Under such conditions many a 
capable business man, well deserving of credit, must pay extravagant in- 
terest or curtail operations or perhaps fail outright for want of legitimate 
accommodation. 

In a short time, of course, the situation changes. Winter, spring and 
early summer see the grain and cotton and cattle marketed, and enormous 
sums of currency deposited again in the money centers. This money is 
once more idle, and the temptation to use it is irresistible. There is now 
plenty at low rates for speculation and extravagance, although industry 
was begging for it at high rates a few months back. 

It would almost seem that the harvesting of a record-breaking crop 
was a National calamity and the marketing of it the beginning of waste 
and gambling. 

The conditions to be remedied at the money centers are the alternate 
excessive abundance and excessive scarcity of money, the one leading to 
bad loans and speculations, and the other to embarrassment in legitimate 
business. These conditions being due to the shipment of currency in and 
out, currency reform must begin by making shipments less necessary. 


BANK CHECKS PERFECTLY ELASTIC, BUT LIMITED IN THEIR USE. 


To accomplish this, a substitute for the present currency must be found 
—a substitute that can be produced at the point of need. For some pur- 
poses bank check currency answers. The banker is sometimes able, for 
instance, to enter a credit in favor of a cattle buyer and let him give 
checks for his purchases. The farmer can perhaps obtain at the bank @ 
personal loan until threshing is done, and have the amount of the loan 
placed to his credit. He can then buy groceries and meats for the thresh- 
ing hands with checks and pay the owner of the threshing outfit in the same 
way. The local grain buyer in his turn can pay for wheat with checks 
and make the checks good by turning over to the banker bills of lading on 
the grain. Where checks will answer at all, they are an ideal currency, 
because they are instantly available when needed and disappear of them- 
selves as soon as their function is performed. 

For many purposes, however, bank checks do not answer. Much actual 
cash is required in trade after producers have sold. The cattle man treats. 
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himself to a new suit before returning from the Missouri River market. 
The cotton planter has store accounts to settle. The wheat grower wants 
materials for repair or construction of farm buildings. Their wives all 
want a few things for the family or for the house. All these little pur- 
chases and settlements require cash. It would be inconvenient to stop 
and write checks for them. A few bills in the pocket, a little change in 
the store, and each payment is made in a moment. 

Then again, checks cannot be used in paying the wages of harvest hands. 
These men are frequently strangers, laborers sent out by the State Em- 
ployment Agent in Kansas City, college boys from New England, and 
tramps swarming into the wheat fields on captured freight trains. For 
travellers such as these a currency of fixed denominations and universal 
credit 1s essential. Moving on, as they do, with the harvest, they may 
never get to the banking towns of their employers. If they did get there, 
checks would do them no good, because they could not furnish the identifi- 
cation required to obtain goods or money on their checks. The checks 
would not answer at any other town at all, because the makers of the 
checks would not be known, and the checks would, therefore, be worthless for 
immediate use. 

Checks do not answer for currency in moving crops, because they are 
not a ready-made, divisible currency, and because from the nature of such 
instruments their credit reaches but a short distance from the point of 
issue. In a thousand ways cash is required for payments, in amounts mod- 
erate or small, but in the aggregate large enough to disarrange the financial 
machinery of the country. 


PRESENT BANK Notes Too EXPENSIVE. 


The credit of the present National bank notes is of course perfect every- 
where, but, being secured by collateral deposit of high priced bonds, they 
are so expensive to issue that their volume does not respond to the sea- 
sonal demand for currency. The banks can issue no currency against 
the premiums they have to pay on bonds purchased. They lose the use 
of so much of their funds, and with money worth the rates of interest 
that prevail at harvest time, there is an actual loss in the present issues 
of bond-secured notes. The fact that bonds have to be purchased at all 
tends to prevent immediate response to local needs for currency. The pur- 
chase of securities is always a matter for deliberation. It requires the 
forecasting of the probable future course of the market, and this and the 
delay that must ensue between purchasers of bonds and the issue of notes 
on them are perhaps greater hindrances than are generally appreciated to 
the issue of bank notes as they are needed in current business transac- 
tions. 

The present Secretary of the Treasury has tried to impart into the 
National bank note currency the desirable quality of elasticity. In 1902 
he allowed the withdrawal of the United States bonds securing Govern- 
ment deposits and the substitution of other high-grade bonds on condition 
that the bonds withdrawn be used as the basis for increased circulation. 
Last year he was able to induce some banks to increase their circulation 
by offering them deposits of public money if they would do so. Something 
was accomplished, but as Secretary Shaw points out in his last report, the 
volume of National bank note circulation is still dependent upon the mar- 
ket price of bonds. In fact, the increase of bank circulation has continued 
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this year throughout the season of shrinking trade and growing cash re- 
serves. Lower prices for Government two per cent. bonds followed the re- 
lease or such bonds when Government deposits were called to meet the 
Panama payment, and lower prices resulted in increased circulation. There 
was even an increase of $3,200,000 in June, when, so far as the needs of 
the country went, currency might better have been retired. The effort of 
the Secretary has added new proof of the fact that a bond secured cur- 
rency inherently lacks local and seasonal adaptability in volume. 

The problem is quite as much to prevent an excess of currency as a 
searcity. Its solution requires the issue of notes by local banks for special 
and seasonal local needs, with ultimate redemption made absolutely sure 
by appropriate provisions of law, yet contrived, like checks, to disappear 
when their office is fulfilled, and not to lie about after being spent, as the 
inflexible National currency does, crying to be spent again, and so pro- 
moting extravagance, speculation and sometimes panic. Let us examine 
this proposal. 


A SAFE, INEXPENSIVE ForM OF CURRENCY. 


It must be obvious that notes meeting the requirements here suggested 
would be equally useful for moving crops and cattle, and for overcoming 
currency panics. What notes would appear when needed? Obviously 
notes that did not cost much to issue. Good notes not costly to issue could 
be paid to check holders or borrowers without the inconvenience and ex- 
pense involved in importing currency for the purpose. Notes can be issued 
without specific collateral, not only inexpensively, but safely. The prin- 
ciple of insurance can be brought into play. A general reserve fund can 
be established by law, out of which the notes of failed banks can be paid. 
The amounts so used will be refunded from the assets of the banks whose 
notes are taken up, any deficiency being made up by assessment on all 
the banks. A convenient method of keeping up the fund is by taxation of 
notes issued. 

It is a simple matter to compute a rate of taxation sufficient for redemp- 
tion purposes. In this country a rate of .008 of one per cent. per annum 
from the establishment of the National bank system would have been 
enough to cover all losses which would have fallen upon note holders had 
there been no collateral for the notes. This rate can be multiplied by a 
considerable factor of safety and still be less than the banks pay now on 
their bond secured notes. With a guaranty fund, therefore, it would seem 
safe and at times desirable to allow National banks to issue currency on 
all their assets without pledging part of them as they do now. No reason 
appears for limiting a bank’s circulation to any amount less than its cap- 
ital, if provision were made for the prompt retirement of notes as they 
were no longer needed in circulation. It is yet impossible, however, to 
obtain authority for such large issues without collateral. This is a ques- 
tion for compromise. The idea of a currency of bank notes to be paid 
promptly like other notes is still unfamiliar to Congress and the country. 
Such currency is too different from greenbacks and the present National 
bank notes to be adopted in full volume all at once. It will be necessary 
to allow a limit to be placed on the amount of notes unsecured by bonds, 
a limit, say, of twenty-five per cent. of the capital of the issuing bank. This 
modest application of the principle of securing bank notes with all the re- 
sources of the issuing banks, instead of with part of the same resources 
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pledged as collateral, a principle adopted by almost every other country, 
should not seem unsafe. Notes to the amount of only twenty-five per cent. of 
the capital of the banks issuing them, backed by a guaranty fund which is a 
first lien on all the resources of all these banks, must carry to the most 
sincere believers in Government fiat money the conviction of security. 


THE Fay ACTIVITY IN TRADE. 


Even with the twenty-five per cent. limit, these issues would be an impor- 
tant aid at harvest and cattle moving times. From September to the end of De- 
cember last year over 5,200,000 bales of cotton were sent from the interior 
to ports. In the same time our four chief cattle markets received 3,260,000 
cattle, and three of them received 3,570,000 sheep and 3,660,000 hogs 
while at the close of this period the eight primary grain markets had 
received since harvest 157,000,000 bushels of wheat. In this season th 
South, under the plan suggested in this paper, could have issued $22,000,000 
of notes, to be retired when the active movement of its products wa: 
over. The Middle West could have issued $50,000,000 such notes, and th: 
West, $21,000,000. The agricultural regions could every year move th 
crops and supply currency for the period of active trading with the credit 
of their own banks. Just as for some purposes, the farmer and cattle 
dealer and grain shipper, when they borrow, receive not money, but credit 
in the form of bank deposits, so under this plan, when they borrowed 
even to pay harvest hands or others who could not use their checks, the: 
would receive credit in the form of the bank’s own notes. The imports- 
tion of currency would be reduced to small amounts. Difficulty and dé 


lay and expense in providing necessary funds for crop moving would be 
reduced, and the prosperity of both business and agriculture would nece: 
sarily increase. 


METHODS OF RETIRING NOTES. 


Just as beneficial as the issue of these bank notes would be their re- 
tirement. They could and would be withdrawn and paid as soon as the 
need of them was over, instead of being deposited in the money centers, as 
now, to disarrange business conditions. Not having received surplus cur 
rency, the money centers would not have to send it back again. Loan 
rates would no longer be subject to great fluctuations on account of great 
currency movements, and business would be done under normal condition: 
in this respect the year round. 

There are two ways of procuring the retirement of the notes after their 
function is performed. Probably the better way is to assume that the 
office of a bank note is fulfilled by the time it finds its way into any Na- 
tional bank to provide that the bank shall not pay the note out again 
unless the note is one of its own issue. This assumption, of course, is 
in some instances incorrect, but it can do no harm, because if the use- 
fulness of any particular note is not ended when it is paid into a Na- 
tional bank, the bank can immediately replace it with one of its own notes. 
It would be to its interest to do so. Numerous centers of redemption 
would of course be provided, and any bank would naturally send the 
notes of its competitors to its city correspondent on their way to one of 
these centers. The city bank would credit the amount of the notes to the 
account of the bank sending them, which would thus have made its funds 
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available in the city while clearing the home field for the circulation of its 
own notes, which it would lend for interest. 

The objection is sometimes heard to this practically compulsory re- 
demption that it would involve too much expense. Calculation, however, 
shows a handsome net profit instead of a loss. The Comptroller of the 
Currency estimates the incidental expenses of issuing notes—plates, ex- 
pressage and redemption—at 6214 cents per thousand dollars. If we double 
the express rate to provide for the time when the new notes issued will 
themselves be sent in for redemption, and allow something for taxation 
of the new notes to be issued by the bank which is sending in the notes 
of its competitor, we shall have a total expense of less than two dollars. 
The new notes would probably circulate an average of four weeks each, 
$1,000 of circulation loaned at six per cent. would make an income of $4.67 
to offset less than $2 expenses. 

Under the system proposed, every bank would have to be ready to pay 
its notes just as it now pays its demand deposits. This necessity would, 
in itself, be a strong element ot safety. 

Of more force than the untenable objection of expense is the sugges- 
tion that the proposed forced redemptions would make the handling of 
the notes a complicated matter. Each bank, large and small, would have 
to separate the notes of other banks from the notes issued by itself and 
send the former away for redemption. Even sending them to their own 
correspondents would be something more than banks have to do now regu- 
larly, and it may be well not to add compulsory redemption to the mini- 
mum of reform so immediately desirable. 

The other way suggested to procure the retirement of bank notes is to 
assume that their office is fulfilled after they have been out a fixed time 
and to tax them after that time more than the income the issuing banks 
can probably derive from keeping them afloat, making the tax higher as 
long as the notes are unredeemed. This way is not automatic like the 
other just suggested. The elasticity obtained by taxation is the elasticity 
of a strap with a buckle instead of the elasticity of a steel spring. As taxa- 
tion for this purpose would involve no change of present machinery, how- 
ever, and would of itself excite no opposition, it can be accepted. Care 
must be taken, however, not to fix the initial rate so high as to discourage 
the issue of notes when really needed. The first tax might be one per cent. 
per annum. This would be more than enough to provide a guaranty fund 
out of which the notes of failed banks would be paid before the assets of 
the banks were collected. At the same time a tax of one per cent., with the 
cost of engraving, transportation and afterwards redemption, would not 
be so expensive as to deter bankers from issuing needed currency. The 
minimum rate might stand four months. This time would usually cover, 
for instance, the making ready of harvest machinery, the harvesting itself, 
threshing and marketing. For the fifth and sixth months taxation might 
be at three per cent. This would force most notes out of circulation. For 
banks that needed currency for circulation, however, these notes would 
still be cheaper than currency borrowed as at present. 

There might be a fear that banks in communities where the seasonal 
demand for currency had passed could ship their notes to distant parts of 
the country for circulation, so borrowing from the public at large instead 
of lending their credit to their own customers, inflating the currency in- 
stead of providing for business needs. This could be prevented by rais- 
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ing the tax rate to six per cent. on the notes that had been issued six 
months. Banks that did not find it to their advantage to redeem their 
six per cent. notes would no doubt specially investigated by the Comp- 
troller of the Currency. : 

Progressive taxation, as argued above, would be less effective for elas- 
ticity and safety than compulsory redemption would be; but taxation is 
the method now in favor, and perhaps must be a feature of any present 
compromise. 

The banks of the United States, for want of the best financial machin- 
ery, are doing somewhat less than they might do in aid of the production 
and distribution of commodities. The development of the country is, 
therefore, somewhat less rapid than it ought to be. The administration 
of our banks is deserving of all praise, and it is not detraction to say 
that administration would be more effective if Congress would legalize 
elastic note issues. It will be long, perhaps, before Congress will adopt 
the ideals of the scientific economist, but it need not be long before the 
enactment of some compromise that will provide a large measure of the 
usefulness of complete financial reform. THORNTON COOKE. 








SAVINGS DEPOSITS OF THE WORLD. 


The total deposits in all the Savings banks of the world, according to 
latest official information received by the Department of Commerce and 
Labor through its Bureau of Statistics, amounted to over 10% billion dollars, 
contributed by 82,640,000 depositors. Of this total the United States shows 
aggregate deposits of $3,060,179,000, credited to 7,305,000 depositors. As 
the figures used in arriving at the grand totals cover about one-half of the 
population of the world, viz, over 770 million, it appears that the United 
States, with less than nine and one-half per cent. of the total population 
considered, contributes over twenty-nine per cent. of the total savings 
deposits recorded. Of the total number of depositors, or rather deposit 
accounts, the share of the United States is somewhat less than nine per 
cent., while the average deposit per account is more than four times and the 
average savings per inhabitant more than three and one-half times the cor- 
responding averages for the rest of the world. 

It is interesting to note that in Europe and even in Canada the functions 
of the government in this field are larger than in this country, where the 
State restricts itself merely to formulating the general legislation pertaining 
to the subject, sanctioning special charters for the creation of Savings banks, 
and controlling through special officers the proper workings of said banks. 
The European governments in many cases have shown greater interest in 
this mode of popular saving, either by guaranteeing the safety of deposits 
or by instituting government institutions, chiefly postal Savings banks, for 
the receiving and managing of savings deposits. In some countries, such as 
Russia, Bulgaria, and Roumania, the lack of private initiative and the pre- 
ponderating influence of the State in the entire economic life of the nation 
have caused the development of public Savings banks to an almost exclusive 
extent; in other countries, such as Germany, Switzerland, and France, the 
local public bodies, such as the communes or cantons, from the very outset 
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invited and fostered the deposits of small savings by establishing municipal 
savings institutions. Wherever the central government is in immediate, 
though not exclusive, charge of the savings service, as in the United King- 
dom, Belgium, and Russia, parts of the deposits are invested in government 
securities, so that the public Savings institutions there serve the double 
purpose of providing a safe investment for the capital of the less well-to-do 
and commercially inexperienced class of the population, as well as of 
strengthening the public credit of the country by attracting investments on 
the part of such classes, which, left to their own initiative, might not choose 
this, or for that matter any other mode of investment. 

The common feature of all Savings banks, no matter how organized, is 
that they are not working for profit, the underlying idea being rather to 
make the deposits as secure as possible. This results naturally in an inter- 
est rate on deposits considerably below the normal commercial rate prevail- 
ing in the respective countries. The figures as shown in the table below 
reveal different degrees of what might be termed the “saving capacity” of the 
different nations, though it should always be borne in mind that the amounts 
deposited with Savings banks by no means represent the only savings of a 
nation. Another factor which makes comparisons difficult is the fact that 
apart from differences in legislation, leaving to these institutions a greater 
or smaller latitude of freedom of investment, the regulations regarding the 
maximum amounts which may be credited to one individual vary according 
to country, and that therefore the average size of the savings deposit casts 
but little light on the general prosperity of the people and the more or less 
equitable distribution of wealth among them. 

The general social conditions of a country, the spread of general educa- 
tion and banking habits among the masses, existing facilities of communi- 
cation, the ease and lack of formalities with which savings are made, and 
last but not least the use made by the population of other modes of saving— 
all these factors have to be considered when international comparisons of 
savings statistics are attempted. To give but a few examples: The total 
savings deposits of France, as stated in the table below, appear less than 
those of Austria, while the aggregate savings deposits of Prussia are shown 
to exceed those of France by almost eighty per cent. Any conclusions with 
regard to the relative prosperity of these countries based on these figures 
would be erroneous, as in France the Savings banks deposits constitute but 
a part, and by no means the larger part, of the total savings of the nation. 
As a matter of fact, the investments of the French people in Russian public 
bonds during the most recent period only, not to mention the holdings of the 
enormous national debt at home, according to the most conservative estimates 
exceed by far the amounts deposited in national Savings institutions. In 
the case of Austria the figures given are somewhat misleading, since the 
postal Savings banks there are engaged in the general banking business, the 
amounts reported as ordinary deposits exceeding those reported under the 
head of savings deposits. 

With all these restrictions and interpretation clauses the figures given 
below are interesting as showing the wonderful results obtained in this field, 
through ingenious organization on the one hand and the spread of thrift 
and saving habits among the large masses. 

The following table, based upon the latest available official returns 
received by the Bureau of Statistics, shows the number of depositors, total 
amounts of deposits, the average deposit accounts, and the average deposit 
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per inhabitant in all those countries which publish reports on the state of 
their Savings institutions. 


Number of Depositors, Amount of Deposits, Average Deposit Accounts, and Average 
Deposit Per Inhabitant in Postal and Other Savings Banks of the World. 


[Compiled from official sources. ] 


= 

y t 
— - Number of | F Average | Amoun 
‘OUN Ss. ) ! mou 
COUNTRIES. depositors. | Total deposits. deposit, eer, 


Australia, Commonwealth of. 1,086,018 $164,161,981 $151.15 $43.47 
Austria 4,946,307 876,941,933 177.29 33.47 
Belgium seen 2,088,448 | 141,851,419 67.92 20.37 
213,638 60,771,128 289.14 10.99 
Denmark 1,203,120 | 236,170,057 196.29 96.41 
France 11,298,474 847,224,910 75.01 21.75 
Germany.... «-| 15,432,211 2,273,406,226 147.38 39.98 
Prussia* .. ee 9,377,503 1,485,793,500 158.44 43.10 
Holland 1,330,275 72,738,817 54.83 13.60 
Hungary 1,717,515 432,810,515 251.91 21.92 
India, British 866,693 | 34,656,371 39.95 15 
Italy 6,740,138 482,263,472 71.55 14.52 
Japan 5g 40,887,186 5.48 .90 
New Zealand of 38,332,823 146.: 49.61 
| ESSEC MRO ale ee ame terse yi 25 89,633,481 124.69 39.94 
Roumania rf 7,426,031 51.04 1.26 
Russia, including Asiatic part -950,6 445,014,951 89.90 | 3.16 
Finland ’ | 21,144,278 93.19 | 7.60 
‘ ida | 151,480,442 80.54 29 14 
Switzerland me | 193,000,000 148.46 62.26 
United Kingdom 11,093,469 | 966,854,253 87.15 22.82 

British colonies not elsewere stated....... 354,275 | 32,936,217 92.97 2. 

75,334,398 | $7.609,706,491 $101.01 $11 
United States............ insed cater eumies 7,305,443 | 3,060,178,611 418.89 37.2 


Grand total | 82,639,841 | $10,669,885, 102 


* Not included in the total. 


VERMONT SAVINGS BANKS. 


The annual report of Frederick S. Platt, Inspector of Finance of the State 
of Vermont, has just been received. It gives the following facts: 

Twenty-two Savings banks and twenty trust companies are now doing busi- 
ness in the State. There has been no change in this respect during the last 
year. 

The amount of deposits held by the Savings banks and trust companies 
at close of business June 30, 1904, was $46,958,290, which is $2,330,142 more 
than the same institutions held June 30, 1903. 

Of these deposits the Savings banks held $32,709,172 and the trust com- 
panies $14,249,118. 

During the year the Savings banks gained $1,589,985 in deposits, and the 
trust companies $740,156. 

The number of depositors June 30, 1904, was 139,853, a gain for the year 
of 5,530. 

One hundred and twenty-two thousand six hundred and fifty residents of 
Vermont on June 30, 1904, had deposits in the Savings institutions of the State 
amounting to $39,355,446.02. Seventeen thousand two hundred and three non- 
residents had deposits of $7,576,217. 

Twenty-six thousand six hundred and twenty-seven dollars and seventy- 
nine cents reported as “interest due depositors” is included in the total de- 
posits, but not in the classification between resident and non-resident de- 
positors. 

Resident depositors show an increase for the year of 4,570 in number and 
$1,994,542 in amount of deposits. 
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Non-resident depositors increased 969 in number and $337,902 in amount of 
deposits. 

The twenty-two Savings banks had on June 30, 1904, a surplus fund re- 
served amounting to $1,429,679.90. This is $98,898.14 more than the “surplus 
fund reserved” of these same banks June 30, 1903. 

The combined surplus and undivided profits of these Savings banks on 
June 30, 1904, were $2,056,346. This is $145,028 more than the surplus and 
undivided profits June 30, 1903. 

The surplus and undivided profits of the twenty trust companies on June 
30, 1904, were $730,471, an increase of $92,351 during the year. 

The surplus and undivided profits of the Savings banks and trust companies 
combined amounted June 30, 1904, to $2,786,818, which is $237,379 more than 
the surplus and profits June 30, 1903. 

During the year ending June 30, 1904, the Savings banks of the State paid 
into the State treasury in taxes $225,226. 

The trust companies have also paid into the State treasury in taxes $87,277. 
The total taxes paid during the year by the Savings banks and trust compa- 
nies were $312,503, which is $25,413.21 more than the total taxes paid during 
the year ending June 30, 1903. 

The expenses (exclusive of taxes) of the Savings banks for the year have 
been $126,475, an increase of $14,081 over the year previous. 

The expenses of the trust companies were $112,556, which is $10,837.99 more 
than for the year ending June 30, 1903. 

The average expense for each $1,000 in deposits in Savings banks was $3.86, 
an increase in average expense per $1,000 of $0.25. 

The average expense for each $1,000 of deposits in trust companies was 
$7.90, an increase of $0.37 from previous year. 

The Savings banks and trust companies combined have paid or credited 
to depositors as dividends or interest $1,441,248, which is $117,909 more than 
for the year ending June 30, 1903. 

The depositors of Savings banks received $1,087,350 of these dividends, an 
increase of $93,540 over previous year. 

The trust companies paid in dividends to depositors $353,897, an increase of 
$24,368. 

Savings banks paid interest to depositors at the following rates: One paid 
at the rate of six per cent. (including extra dividend of two per cent.); one 
paid at the rate of three and three-fourths per cent.; eighteen paid at the rate 
of three and one-half per cent.; one paid at the rate of three and one-fourth 
per cent.; one paid at the rate of three per cent. 

Trust companies paid interest to depositors as follows: Six paid at the rate 
of three and one-half per cent.; thirteen paid at the rate of three per cent.; 
one trust company has no depositors. 

The total dividends paid by trust companies to stockholders were $66,750, 
which is $12,625 more than the dividends paid stockholders during year ending 
June 30, 1908. 

Three trust companies paid no dividends to stockholders; one paid sixteen 
per cent.; one paid fourteen per cent.; one paid twelve per cent.; two paid ten 
per cent.; one paid eight per cent.; one paid seven per cent.; seven paid six 
per cent.; one paid five and one-half per cent.; one paid five per cent.; one paid 
four per cent. 





INVESTMENT Note.—The Buffalo & Susquehanna Railroad Company has 
declared the regular quarterly dividends of one per cent. on its preferred 
stock and one and one-quarter per cent. on its common stock. The former 
was payable December 1, and the latter will be payable January 1. 


THE SMALLEST Corn.—The smallest coin in the world having a genuine 
circulation is probably the Maltese “grain,” a tiny fragment of bronze about 
as big and round as the top of a slate pencil, and worth only one-twelfth 
of a penny.—Lahore Tribune. 


oO 





A GROWING SOUTHERN BANK. 


There are many notable examples of progressive banks in the South, 
and among these the Merchants and Farmers’ Bank and Trust Company, of 
Shreveport, occupies a prominent place. 

It was organized originally in 1889 as the Merchants and Farmers’ 
Bank, and later reorganized in order to take advantage of the Trust Com- 
pany Act passed by the Louisiana Legislature in 1902. 

As a banking institution exclusively it has been highly remunerative 


C. 8S. BAUMAN, Cashier Merchants and Farmers’ Bank and Trust Co., Shreveport, La. 


to its shareholders, and even greater success is assured under the reorganiza- 
tion, which will not only continue the banking functions as before, but will 
add new sources of profit from the trust company operations permitted 
under the new law. 

There is no doubt of the wisdom of combining bank and trust com- 
pany functions in a single institution, particularly outside the larger cities, 
and where the State laws allow such a union the banks may greatly in- 
crease their profits thereby. And instead of the new features adding to 
the risks of ordinary commercial banking, they rather tend to diminish 
them, for as a rule the trust departments are by the very nature of their 
business conservative in character. The opportunity of safely extending 
the scope of transactions was readily taken advantage of by the Merchants 
and Farmers’ Bank and Trust Company, of Shreveport, and other banks of 
the State may be expected to take a similar step. 

The capital of the Merchants and Farmers’ Bank and Trust Company 
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is $100,000, and the accumulated surplus $77,000, while the deposits amount 
to $1,250,000. Its officers are: President, A. H. Leonard; Vice-President, 
Peter J. Trezevant; Cashier, C. S. Bauman; Assistant Cashier, R. L. Mayfield. 

President Leonard is identified with a number of important and success- 
ful business enterprises, being secretary and treasurer of the Carter-Allen 
Jewelry Co., Ltd., Shreveport Saddlery Co., Ltd., Shreveport Mill Supply 
Co., Ltd., Dreyfuss Dry Goods Co., Ltd., vice-president of the Louisiana 
and Texas Oil and Pipe Line Co. 

The directors are: A. H. Leonard, P. J. Trezevant, J. B. Ardis, vice- 
president Ardis & Co., Ltd.; Louis Leibman, merchant; E. G. Allen, presi- 
dent Carter-Allen Jewelry Co., Ltd. 

The Merchants and Farmers’ Bank and Trust Company does an annual 
business of from sixty to seventy-five millions of dollars, and its volume 
of transactions is showing a steady and gratifying rate of increase. 





BerreR Pay FoR BANK CLERKS.—In a sermon delivered at St. Andrew’s 
Episcopal Church, New York city, November 24, Rev. George R. Van De 
Water said: 

“The truth is, it is now time to turn our attention to the rights of 
others than those ordinarily classed as laborers. There is another class of 
men whose rights have been ignored. It is time to sound a signal for a 
great army of salaried employes—for bank clerks who work too hard and 
get too little; for young and old men in brokers’ houses, in trust companies, 
at the books, who are overworked by the directors, and who are ground down 
and underpaid by the Presidents, whose only concern is to pay large divi- 
dends to the stockholders, regardless of the personal welfare or comfort of 
the families of those whose work produces the dividends. 

The time has come when by combination or some such reasonable: 
means those in authority must be compelled to make reasonable provision 
for human necessities and give reasonable pay for intelligent service. I 
plead for the man with the pen, because he is, or ought to be, mightier 
than the man with the hoe. It cannot be said to-day that in our fair city 
the opportunities for getting into business and obtaining a fair measure 
of success are ample for young men of ability and honesty.” 


BaNnKERS’ Money OrDerRs Goop OvER ALL CanabA.—It is interesting for banks 
and bankers in the United States who have experienced the usual trouble in obtain- 
ing exchange payable at par in Canada, especially at points therein remote from the 
principal cities, that the money orders of the Bankers’ Money Order Association of 
New York are now payable at over 350 branch banks in all parts of the Dominion, 
at par. There is no medium of exchange other than post office money orders that 
now has so wide a number of Ca adiau par points. 


A WOoNDERFUL MACHINE.—At the Standard Scale Works they have now 
perfected a talking scale, designed for railway stations and hotels. It is on 
the nickel in the slot principle, but instead of a dial to register the weight 
it will, by means of a phonograph attachment, call out the weight in a loud 
voice. 

By another attachment the scale will cry, “No good!” when a slug or 
piece of spurious coin is dropped in the slot.—Pittsburg Dispatch. 





ARTHUR C. JONES. 


Unusual activity in banking matters is being shown in several parts 
of the South, notably in Mississippi, where many new banks are being or- 
ganized. This demand for increased banking facilities grows out of the 
development of the State’s productive resources, and is a gratifying indi- 
cation of the progressiveness of that part of the country. 


A. C. JONES. 


Among the men who are achieving distinct success in the Southern 
banking field, the subject of this sketch, Mr. Arthur C. Jones (who is Presi- 
dent of three prosperous banks) occupies a prominent place. 

He began as runner for the Bank of Mobile, Mobile, Ala., and was 
promoted from the different desks until 1882, when he was elected Assist- 
ant Cashier of the Bank of Mobile. From 1884 to 1885 he was teller of the 
Meridian National Bank, of Meridian, Miss. From 1885 until January, 
1903, he was Assistant Cashier of the First National Bank, of Jackson, 
Miss., and then resigned to accept the Cashiership of the Mississippi Bank 
and Trust Co., of Jackson, just organized with a capital of $100,000. In 
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January, 1904, Mr. Jones was elected President of the Mississippi Bank 
and Trust Co. 

On July 1, 1904, the Bank of Morton, Morton, Miss., was organized 
with a capital of $25,000, and Mr. Jones was elected President of that in- 
stitution. On August 1, 1904, the Bank of Edwards, Edwards, Miss., was 
organized with a capital of $25,000, and he was elected President. 

In October, 1904, the Citizens’ National Bank, of Vicksburg, Miss., 
was organized with a capital of $100,000, and he, being one of the pro- 
moters, was elected a director. 

It will be seen that Mr. Jones has had an extensive experience in 
banking, and his present prominent place in the financial affairs of the 
State of Mississippi is grounded on a thorough knowledge of the State’s 
needs and resources and a close identification with the leading business 
interests. 


INSURANCE OF BANK Deposits.—A plan for insuring bank deposits is 
set forth below by Horace Lloyd, Cashier of the National Bank of Pheonix- 
ville, Pa.: 

“Argument is unnecessary to prove the desirability of the insurance 
of bank deposits and the advantages to flow from it. There is nothing 
more worthy of insurance, next to life and fire insurance. If when a bank 
fails the depositor was able to get his deposit in a week or ten days what 
a glorious state of affairs we would have. And it can be done, and easily 
done. 

Taking the history of the National banking system for the forty years 
that it has been in operation, as our guide for the future, we find that the 
total loss of depositors amounts to less than one-tenth of one per cent. per 
annum of the total deposits. Now, if the banks were required to pay to 
the Comptroller of the Currency an annual tax of that amount an insur- 
ance fund could be established and maintained. 

When a bank fails it could be made the first duty of the Receiver to 
balance depositors’ pass-books and certify the amount due each to the 
Comptroller, who should immediately issue his check on the insurance 
fund for the amount due, and whatever was realized from the bank’s assets 
could be returned to the insurance fund. 

And now I will show that the depositors themselves would be indi- 
rectly the ones to establish the insurance fund. 

Take for example $100,000 of deposits. Most banks (those outside 
of the redemption cities) are now required to keep a reserve fund of fifteen 
per cent. of their deposits, which would be - . - $15,000 

“T propose to reduce this to thirteen per cent. - - 13,000 


thus releasing - - - - - . - - 2,000 
which sum invested at five per cent. would yield per annum $100 and that 
is just the amount of the insurance tax. Could anything be simpler? In 
fact, a reserve of even thirteen per cent. would not be necessary, as such 
a thing as a run on a bank would be unknown. All the reserve a bank 
would need would be sufficient funds to do business. 

If anyone can devise a plan better or simpler I hope he will do so, but 
I think the day is not far distant when something will be done along this 
line. 

An expression of opinion from those sufficiently interested is invited.” 





KENTUCKY BANKERS’ ASSOCIATION. 


Brief mention of the recent convention of the Kentucky Bankers’ Associa- 
tion was made in the November issue of THE BANKERS’ MAGAZINE. The com- 
plete proceedings have now been received, and a more extensive report than 
it was possible to present last month is given below. 

The twelfth annual convention of the Kentucky Bankers’ Association met 
in one of the parlors of the Kentucky Building at the grounds of the 
Louisiana Purchase Exposition, St. Louis, Mo., October 5, the proceedings 
being opened with prayer by Rev. James W. Lee, of St. John’s Church, St. 
Louis. A. Y. Ford, of Louisville, made an appropriate address of welcome, 
and Col. J. D. Powers, President of the United States Trust and Vault Co., 
Louisville, responded for the association. In the course of his remarks he 
told, in eloquent language, of the services of American bankers to their 
country in times of peril, and said that the bankers of the State were entitled 
to a large share of credit for the showing made by Kentucky at the World’s 
Fair. He closed by referring to the strong affection which Kentuckians have 
for their native State. 

At the conclusion of Col. Powers’ remarks, President E. B. Long made his 
annual report, briefly reviewing the work of the association. He called 
especial attention to the importance of further considering the matter of 
“burglary insurance” and “bank money orders.” In concluding his report, 
President Long said: 

“It is a matter for congratulation that we are sharing in a season of great 
and widespread prosperity. Peace is within our borders, and plenty in our 
storehouses. The volume of trade during the past year has been unprece- 
dented in the history of our nation. Legitimate business has prospered, and 
bids fair to continue to prosper.” 

Secretary Isham Bridges then submitted the annual report as follows: 


SECRETARY'S REPORT. 


“The membership of the association is now 215, the largest in the history 
of the association. This is very gratifying, on account of having lost, by 
non-payment of dues for the year 1904, eleven members, and having gained 
thirty-nine who were not connected with the association last year, making a 
net gain of twenty-eight. 

The correspondence of the secretary’s office has been very heavy this year, 
on account of the session of the Legislature. Copies of all bills affecting the 
banking interests of Kentucky were procured and mailed to every banking 
institution in Kentucky, with enclosures for acknowledgment and expressions. 

Through the untiring efforts of the committee of banking jurisprudence and 
information, the Negotiable Instruments Law was adopted at the last meeting 
of the Legislature. 

I regret to report that the mortuary record shows the following deaths since 
our last meeting: 

Cc. S. Board, First State Bank, Irvington; T. S. Clark, Deposit Bank, Vance- 
burg; William W. Edwards, First National Bank, Harrodsburg; William S. 
Fant, Devosit Bank, Flemingsburg: F. W. Gunn. Phoenix National Bank, Lex- 
ington: Joseph Gatlief, Bank of Williamsburg, Williamsburg; R. B. Lancaster, 
Citizens’ National Bank, Lebanon; S. N. Leonard, Farmers’ Bank, Eddyville; 
Louis K. Marty, German National Bank, Newport; Samuel C. Molloy, Citizens’ 
Bank, Kuttawa; Thomas McRoberts, Farmers’ National Bank, Danville; 
Fountain Riddle, Boone County Deposit Bank, Burlington; Thomas J. Smith, 
Citizens’ National Bank. Bowling Green; J. H. Stevenson, Ghent Deposit Bank, 
Ghent; A. C. Tompkins, National Deposit Bank, Owensboro.” 
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The report of E. W. Hays, treasurer of the association, showed total re- 
ceipts for the year $1,680, and disbursements of $1,482.24, leaving $198.48 on 
deposit in bank. 

H. V. Sanders presented his report as chairman of the executive com- 
mittee. It related to routine work of the association. 

Judge W. O. Harris, of Louisville, made an interesting and instructive 
address on “Negotiable Instruments.” After highly commending the uniform 
Negotiable Instruments Law, he said: 

















“This statute is so largely an adoption of previous law, and the act itself is 
so long, that I have decided not to endeavor to review the whole act, because 
you are familiar with very many of its provisions in your daily business, but 
to point out the differences made in the Kentucky law by this act, so that I 
may be of some practical service to you as bankers in showing you in what 
respect you will have to change your mode of conducting your business. 

And first in regard to promissory notes. The act, as you will perceive, in 
section 1, and, I think, afterwards in section 184, declares a promissory note to 
be a negotiable instrument. 

One of the first questions I was asked by a banker after this statute went 
into effect was whether a promissory note was put on the footing of an inland 
or a foreign bill of exchange. It is not put on either. It is made a negotiable 
instrument, and all the provisions of the act as to negotiable instruments apply 
to it, unless specially referred to some other class of paper. 

Now about protest. The act requires protest only in the case of foreign 
bills of exchange. That, of course, leaves out promissory notes, but all nego- 
tiable bills are made protestable. It is not necessary to protest them, but they 
are protestable, and the advantage of protest is that the notary’s certificate is 
evidence of protest and notice, and the notary’s fee can always be recovered. 
So I take it that all bankers will have their dishonored paper protested. You 
have to give notice of non-payment, and therefore it is best to have your paper 
protested; although, if not protested and you give notice, you can still collect 
from the endorser. 

Now as to the provision for an attorney’s fee. Section 2 of the act declares 
that a sum payable is a sum certain, within the meaning of the act, although it 
is to be paid with cost of collection or an attorney’s fee, in case payment shall 
not be made at maturity. Formerly it was held in some States that a promise 
to pay an attorney’s fee or cost of a collection rendered it uncertain and con- 
sequently not negotiable. This statute declares that such stipulations shall not 
destroy the negotiability of the instrument. It does not say, however, that 
attorney’s fee shall be recovered. The Kentucky courts have held that attor- 
neys’ fees can not be recovered, because contrary to public policy. So that 
under this law, while you can not recover the attorney’s fee, it does not affect 
the negotiability. 

Now as to days of grace. The act declares an instrument payable at sight 
to be payable on demand, and abolishes entirely that useless appendix of the 
law merchant, days of grace. Formerly there was much uncertainty as to days 
of grace. Grace was given on some instruments and not on others. The gen- 
eral rule was that days of grace were allowed except where the paper was 
payable on demand. Now they are abolished entirely and you are relieved of 
that trouble. 

Next as to signatures by agents, to which I have already alluded. The 
Kentucky act, by section 19, declares that the authority to sign the name of 
any party to a negotiable instrument must be in writing. This differs both 
from the old law merchant and from the new act as adopted in other States. 
It seems likely to be very inconvenient in practice. 

The fifth point to which I shall call your attention is as to the negotiability 
of collaterals. Sections 25 and 27 of the act make one who holds a negotiable 
instrument as collateral security for an antecedent debt a holder for value. 
This point will illustrate the importance of this general law. The Supreme 
Court of the United States held that the holder of collateral as security for an 
antecedent debt was a holder for value. The Court of Appeals of Kentucky 
and the appellate courts of many other States held to the contrary. There was 
a division, with probably the weight of authority in America in favor of 
ruling that such a holder was a holder for value. The statute follows the 
Supreme Court rule, declaring that a holder of a negotiable instrument for an 
antecedent debt shall be considered a holder for value. This simplifies the law 
by placing securities held as collateral upon the footing of negotiable instru- 
ments, provided, of course, that they are negotiable in form. 

The next provision removes a trouble which, if any of you have ever had it 
in your experience must have proved a very tough question; and that is the 
question of irregular endorsers. I have seen notes in bank drawn this way: 
“IT promise to pay to.......... Bank so many days after date so much money,” 
signed by John Smith, and then endorsed by a whole lot of John Smith’s 
friends, not parties to the paper, and discounted by the promisee bank. These 
we call irregular endorsers, because the title to the paper never passed through 
them, and the courts have had a great deal of trouble with them, and various 
rules have been adopted and various statutes passed on the subject. For many 
years the Kentucky rule was that it was an equivocal endorsement; that it 
might mean a guaranty of the bill, in which event the endorser might be sued 
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at once; or it might be that those people who wrote their names on the back 
of the note intended to be bound as assignors of a non-negotiable instrument, 
and that it was open to proof, and the rule of the banks was to fill up the 
endorsement with words of guaranty and sue on that, and the man would say 
that he did not intend to be a guarantor, but an assignor, and could only be 
sued after the maker had been prosecuted to insolvency. This laid open every 
irregular endorsement to proof of intention. Then the Legislature came in. 
The Louisville banks got a statute passed in 1866, in which it was enacted that 
such an irregular endorsement should mean a guaranty, and the holder should 
be entitled to fill it up and sue the guarantor jointly with the maker. Then in 
1873 somebody got that repealed, and the Legislature then enacted that such an 
endorser was an assignor, and the result was you had to sue the maker to 
insolvency before you could recover from the irregular endorser. This bill 
puts an end to that and says you can sue both the maker and the endorser, and 
I hope this puts an end to any more ill considered acts on the subject, because I 
take it that your association will stand guard over this statute and not allow 
it to be changed, except to take out the clause relating to signature by agents, 
that is not in the statutes of other States. 

There is a change also as to holidays. Paper maturing on Sundays or 
holidays is payable the next succeeding business day, instead of on the day 
preceding, as was our former law. I suppose you are doubtless aware of this 
change already. 

The next change is as to notice by mail. This change was probably made 
necessary by the growth of our large cities. The English law merchant and 
the law prevailing in America generally requires notice to a person residing 
in the same town or city to be given personally. The larger the city becomes 
the more difficult that becomes. It would be difficult in greater New York to 
give personal notice to a person at the other end of the old city or in Brooklyn, 
and the provision is now that the notice of non-payment or protest can be given 
in all cases by mail. 

The next change is as to protest. I have already alluded to the fact that 
under the former law, foreign bills and promissory notes placed on the footing 
of foreign bills, were required to be protested. Inland bills were not only not 
required to be protested, but were not allowed to be protested. Therefore you 
could not recover your protest fees on an inland bill of exchange. Probably 
you have often been disappointed when your lawyer, settling with you for 
collecting an inland bill of exchange, would not settle for protest fees. Now. 
inland bills and all notes are not required to be protested, but all bills and 
notes can be protested, and you can recover your protest fees. 

The next change is as to presentment for acceptance. By making sight 
drafts payable on demand, the act has dispensed with the most frequent occa- 
sion for such presentment. It does, however, require presentment for accept- 
ance in three cases, the last of which is novel in this State and should be noted 
by bankers; namely, 

(1) When the bill is payable after sight. 

(2) When the bill stipulates for presentment for acceptance. 

(3) When the bill is payable elsewhere than at the residence or place of 
business of the payee. 

Another and most necessary change in the Kentucky law is as to checks. A 
check is a negotiable instrument of a peculiar character. It is a bill drawn on 
a bank against a fund in the bank, and which, consequently, the banker is 
under obligation to accept and pay. A man can not draw on a private in- 
dividual for less than his whole debt, because the law don’t require him to split 
up his debt. Accordingly, under the common law, if I owed you $100, I would 
have to pay your check if you drew for $100; but if you drew to checks for $50 
each, I would not have to pay them. The common law was that a banker by 
accepting a deposit undertook to pay it out on checks, no matter how small, 
but that obligation was to the drawer and not to the drawee of the check. The 
English courts held that the holder of a check could not sue the bank, and that, 
if the bank wrongfully refused to honor the check, he could only sue the 
drawer on his original debt. The Kentucky courts held that a check was an 
assignment of the fund, and that the holder did have a right of action directly 
against the bank. They held as a corollary that the check holder took prece- 
dence over an attachment levied after the drawing of the check, but before 
presentment. They held also in another case that it took precedence over the 
attachment even as to money deposited after the check was drawn, on the 
ground of its being an assignment of the fund, although there was no fund to 
assign at the time the check was drawn. So far they were consistent, but in 
one or two subsequent cases they held that the drawer of the check might 
revoke it. That was wholly inconsistent with the idea that it was an assign- 
ment of the fund. They held one bank liable because it paid after the drawer 
was dead. The bank contended, “But your honors have held that the check is 
an assignment of the fund; that it immediately invested the title in the holder: 
and what difference does it make if the drawer died?” “Never mind,” the court 
said; “we only held it as an assignment when the drawer is still living and has 
not revoked.” That was hard to understand. It was troublesome, and the 
banks were liable to be misadvised by their lawyers. 

This new law goes back to the English rule, that the check is not an assign- 
ment of the fund, and thus leaves the check to be revoked at the will of the 
drawer. The bank is under no liability to the holder of the check, but only to 
the drawer, if they have improperly refused payment. It relieves our Kentucky 
courts of a situation produced by illogical and inconsistent rulings. 

In looking over this whole act, it must be a source of gratification to us all 
to observe that there are so few particulars in which this long statute, some 
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120 or 130 sections, has altered the law of Kentucky. It shows how closely the 
Kentucky courts have hewn to the line, and how accurately they have in the 
main followed those customs of merchants which have been found to be the 
wisest and best and most convenient both in England and in America. 

Mr. Murray: We are under a debt of profound obligation to Judge Harris 
for this address. We should extend him a vote of thanks, and I know that 
will meet with the approval of every member here. I only want to ask Judge 
Harris a question a little clearer. Suppose a draft is drawn at Cincinnati 
upon a merchant at Covington, just across the river—when drawn on demand 
or at sight, what would the banker at Covington do if it was not paid? 

JupDGE Harris: There is no difference as to whether it is drawn on de- 
mand or at sight. 

A vote of thanks was extended to Judge Harris for his paper. 

Mr. LEATHERS: If it is not too late, let me ask Judge Harris a question 
with reference to checks. I do not understand that that point was clearly 
brought out in your paper. Section 185 says a check is a bill of exchange, 
drawn on a bank, payable on demand. Section 118 says, where any negotiable 
instrument has been dishonored, it may be protested for non-acceptance or for 
non-payment, as the case might be: but protest is not required except in a 
ease of foreign bills of exchange. 

Mr. Lindsey, whom Judge Harris quotes, says under that section: 

“Although under this section protest is not necessary, except as to foreign 
bills, it is permissible and advisable as to all instruments, because it affords 
the easiest and most certain method of proving the facts of dishonor and 
notice, the certificate of the notary being prima facie evidence of these facts.” 

I would like to get Judge Harris to give his opinion, because I know a 
good many banks are bothered on that question of protesting checks. I had 
one correspondent write that he protested a check sent by a Louisville bank, 
and the bank said: ‘You lose your fee.” He said he did not protest for 
another, and they said, ‘““‘We will hold you liable.” If you can give us an 
opinion on that point, I think it will relieve us. 

JupcE Harris: A check is a negotiable instrument, and therefore pro- 
testable. But protest is not necessary. It is optional to protest a check. But 
it is highly convenient to protest the check, because the notary’s certificate is 
evidence of the non-payment and of notice. I take it that it will be the 
universal custom of bankers to protest checks, whether drawn in or out of 
the State. If drawn out of the State, protest will be necessary. 

Mr. GAINES: How will we always know whether a check is drawn out of 
the State? Suppose I give a check to-day on Lawrenceburg, having a blank 
Lawrenceburg check in my pocket. 

Mr. Murray: It would bear the endorsement of a St. Louis bank. 

JupcE Harris: You will have to tell from the face of the check itself 
where it was drawn. The act says it shall be prima facie presumed to have 
been drawn where payable. I omitted to make one statement on that ques- 
tion, and by leave of the president I will make it now. The place of endorse- 
ment cuts a great figure, and there is still some trouble left over that. It 
was held in the case of Hyatt against the Bank of Kentucky, where a note 
was drawn in New Orleans payable to Hyatt, who lived in Louisville, and 
was endorsed to the Bank of Kentucky. The bank sued Hyatt on it, and the 
allegation was that it was a negotiable instrument, because the note was 
drawn at New Orleans and was negotiable under the laws of Louisiana, and 
therefore the bank claimed that Hyatt, having endorsed a negotiable instru- 
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ment, could be sued along with the maker. But Hyatt filed an answer stating 
that he put his name on that instrument in Kentucky, and it not being pay- 
able at a Kentucky bank, he could only be sued as an endorser, and they must 
go to New Orleans and sue there before they could hold him, and the court 
upheld Hyatt. So that, when you take a note bearing an endorsement, you 
must inquire where the endorsement was actually made. If the endorsement 
is made in a State where the old common law prevails, you will have to sue 
the maker to insolvency before you can sue the endorser. The present act 
provides that the endorsement shall be presumed to have been made at the 
place where it was drawn, but that presumption is only prima facie, and can 
be rebutted. If, instead of saying the endorsement shall be prima facie, it is 
said the endorsement shall be conclusive evidence, all the trouble would have 
been removed. 

Mr. Powers: Since you have been subjected to cross-examination, there 
is a question I would like to have explained, and that is, whether, when a 
local check is protested, the fees for protest can be collected. 

JupceE Harris: All checks are protestable, local or otherwise. 

Mr. BRAMLAGE: I would like to know something further as to present- 
ment for acceptance. 

JupGE Harris: Presentment for acceptance is still necessary, in the three 
cases mentioned in Section 143. 

Mr. BRAMLAGE: But we have to use due diligence to present. 

JupGE Harris: Yes; there is a provision in the act that, where these 
places are widely separated, you are entitled to time. 

Mr. THompson: You speak of a provision that requires the authority of 
the agent to be in writing. What attitude does that place the President of 
the bank in? Suppose a bank in Owensboro sends a bill to a bank in Louis- 
ville and asks the bank in Louisville to rediscount it and place the proceeds 
to the credit of the Owensboro bank; the Owensboro bank endorses the bill, 
generally by its Cashier, but occasionally by its President—now, will the 
authority of those persons endorsing have to be in writing? 

JupceE Harris: It may be that their authority might be questioned in the 
court, but I should say that the rule that the courts would adopt would be 
that, where endorsed by such an officer, that was really the bank itself en- 
dorsing, and the authority would not need to be in writing; but where 
endorsed by any other than an officer of the bank, the authority would have 
to be in writing. 

The next address was by Mr. Flournoy, and was entitled, “Southward, 
Ho!” Mr. Flournoy said, in part: 


“There are three great tests of economic development. The production of 
coal, the making of pig iron, the manufacture of cotton goods. And by these 
accepted standards we shall judge the South. In 1860 the United States pro- 
duced about 6,000,000 tons of coal, and in speaking of coal, I mean soft coal. 
Two decades later the entire United States produced 40,000,000 tons of coal. In 
1900, two decades later, the South produced 60,)00,000 tons of coal, and last 
year the single State of Alabama produced more than twice as much coal as 
the entire country did before the war, and the South more than ten times as 
much as the entire country in 1860. The South did not begin to grow until 
after 1880; but in these two decades she produced 50 per cent. more coal than 
all America did in 1880, and we have hardly scratched the enormous coal area of 
West Virginia, Kentucky, Alabama and Tennessee. We all know coal mining 
is yet in swaddling clothes in these States. Kentucky alone has exactly ten 
times the coal area of Great Britain, and last year Great Britain produced 
300,000,000 tons of coal. Great as these figures are, representing development 
in coal production, they but give hint of what the South will soon develop 
along this line. In 1860 the United States produced, in round figures, 750,000 
tons of pig iron. In 1880 the entire United States produced 3,00),000 tons of 
pig iron. Last year the production of pig iron in the South was four times 
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greater than in all the country in 1869, and equaled the nation’s output for 
1880. Again I remind you that the South began to recover from the war only 
about twenty years ago. 

In 1880 the South produced only 400,000 tons of pig iron. During two decades 
the production increased sevenfold, and is growing to-day at a rate un- 
precedented in any of the past years. Take cotton manufactories. In 1880 the 
South had just begun to engage in this industry. It had $22,000,000 invested 
in 180 cotton mills. In 1900 it had $175,000,000 invested in 750 cotton mills. 
The bulk of this increase was from 1890. In 1891 the cotton mills of the North 
consumed 2,027,362 bales of cotton, and the mills of the South 604,661 bales of 
cotton. During the ten years’ time to 19J1 the North increased its cotton con- 
sumption exactly 13,412 bales, while the South increased its consumpiton 1,333,- 
310 bales, or one hundred times as much. Since then, the ratio of increase has 
been even greater. And these figures tell in no uncertain tones that the manu- 
facturing scepter has passd from Massachusetts and Rhode Island, and that 
the seats of the mighty have moved from North to South. 

From 1880 to 1900 the increase of cotton manufactories in the entire country 
was 120 per cent., but in the South the increase was 413 per cent. 

Take the great industry of lumber. In 1880 the South had about 6,600 lum- 
ber mills, employing $23,000,000 capital. In 1900 she had 14,000 mills, employ- 
ing $181,000,000 capital. 

But lest one might think that these four lines of industry unfairly repre- 
sent the situation, let us examine the figures on all lines of manufacturing. 
From 1880 to 1900 the United States grew at a marvelous pace. Its returns 
astonished the world when compiled by Mr. Mulhall. But during that period 
of gigantic growth the United States increased 252 per cent. in manufactories 
of all kinds, and the South increased 348 per cent., her capital invested in all 
lines of manufacturing increasing from $257,000,000 in 1880 to $1,153,000,000 in 
1900. During that time the ratio of increase of the value of manufactured 
articles in the United States was 142 per cent; in the South it was 319 per cent. 

Nor were those shiftless Southern farmers altogether idle during the same 
period. In 1880 Southern farm products amounted to $660,000,000. Within 
twenty years they had increased to $1,300,000,000, an increase of about 100 per 
cent. During that time farm lands in the United States increased 67 per cent. 
in value, but in the South the increase was 72 per cent. In the entire country 
farm implements increased 84 per cent. in value, but in the South the increase 
was 120 per cent. But the striking fact of this marvelous showing made by 
these comparisons is that during that time, from 1880 to 1900, population in the 
South increased only 44 per cent., against a gain of 52 per cent. for the country 
at large. Eliminating the immense number of worthless, idle negroes, we find 
that the South far outstrips the balance of the United States in industrial 
efficiency and growth. 

Again, when compared with the great countries of England, France and 
Germany in the increase of cotton consumed during the past decade, a very 
reliable index of industrial growth, we find that the South increased its cotton 
manufactured 413 per cent., while England, France and Germany combined 
increased only 46 per cent. And again, on comparison, we find the South out- 
stripping the entire world in the expansion of her industries. 

No railroad systems in the United States show such a ratio of steady, sub- 
stantial growth as do the four great Southern systems, the Louisville & Nash- 
ville, the Southern, the Atlantic Coast Line and the Illinois Central. Of these 
three first named, Southern men have been presidents for very many years, and 
of the one which has made the most splendid showing of all, a Kentucky road, 
the Louisville & Nashvilie, the president was a Confederate soldier; and of the 
Illinois Central the general manager and presiding genius was another Con- 
federate soldier. 

The Tobacco Trust is one of the greatest business enterprises in the world, 
and its founder and president is a Virginian. The Fertilizer Trust and the 
Cotton Seed Oil Trust were born in the South, matured with Southern money, 
managed by Southern minds, and to-day employ more than $100,000,000 of capi- 
tal—more money than the entire South would have brought if put under the 
hammer and sold in ’65. 

The founder and president of the greatest lumber company in the world, 
owning more than 1,000,000 acres of land, and cutting more than 1,000,000 feet 
of lumber every day, is a Texan, born before the war. The greatest aggrega- 
tion of financial genius in the world is the American Bankers’ Association. 
But two years ago it made a Southern banker, from the capital of the Con- 
federacy. its president. The largest cotton mills in the South are owned and 
managed by men born in Charleston, S. C., the very hotbed of secession. We 
hear much talk of Northern and Western enterprise, but the first railroad ever 
built in America was built in the South and the first engineer who ever pulled 
a locomotive throttle in this country was afterwards a Confederate soldier. 
This very World’s Exposition, the greatest the world has ever seen, has as its 
head a Southerner and a Kentuckian. 

The first Bessemer steel ever produced in the world came from a Southern 
furnace in Kentucky, and the first oil well sunk in America was sunk in our 
own State. And to-day Kentucky and Texas are racing with Pennsylvania for 
supremacy in oil production. The first electric trolley car system installed in 
the United States was in Richmond, Va., and the third system installed was in 
Paducah, Kentucky. I might weary you with further figures that would only 
confirm the story. 

= this steady, victorious advance of the South, where stands ‘Old Ken- 
tucky?’ 

In the critical hour of the battle of New Orleans, General Jackson heard his 
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right wing had been routed. He sent a hurried order to Gen. Coffee to inves- 
tigate, but soon the answer came from Coffee: “We are safe, General Jackson; 
there stands Old Kentucky.” Kentucky’s past is secure. In arms, eloquence 
and statesmanship she stands supreme. Name me soldierly fame, and I will 
answer you, John Morgan. Name me eloquence and I will answer you, Henry 
Clay. Name me greatness, and I will reply, Abraham Lincoln. But this new 
South, with its present aglow with action and its future alight with promise, 
is calling Kentucky; for by every tie of blood, birth and circumstance and 
situation, Kentucky belongs to the South, and—the South belongs to Kentucky. 

Standing a very queen amid her sister States, with feet fast planted on the 
banks of the mightiest of inland waters, diademed with a mountain crown. 
zoned with exuberant soil, veined with inestimable mineral wealth, Kentucky 
guards the gateway to the greatest industrial empire the world has ever seen. 
And you and I must answer that insistent question, Where stands Old 
Kentucky? 

We know that Kentucky’s coal area is ten times as large as that of Great 
Britain, but our coal production is not one-hundredth as much. We know our 
lead and zinc deposits excel those of Missouri, but their development is hardly 
started. Admirably situated as the State is for every possible line of manu- 
facturing, yet we export much of our raw material, instead of taking our toll 
from it ourselves. And yet, despite what we lack, I can draw confident in- 
spiration from what has been accomplished. We need more enterprise, but it 
is fast coming. We need more money, but we will get it. We need to know 
better the vast resources of our State, but that knowledge is forcing it- 
self upon the blindest. Kentucky is coming into her own in spite of all 
drawbacks. And Kentucky is being developed, as the South has been developed, 
by the work of her own sons. We are on the eve of a mighty industrial ad- 
vance. The building of the Panama Canal will stimulate every Southern State 
with a magic touch. And the building of the Panama Canal inevitably means 
the construction of a deep water channel along the Ohio and Mississippi to the 
Gulf, means commerce in Kentucky will expand, till the bannered smoke of 
Louisville will challenge Pittsburgh’s supremacy as the world’s busiest work- 
shop, till Paducah will measure up to her possibilities as one of the greatest 
manufacturing and distributing cities of the South, till every resource of the 
State is developed, all its mines give up their hoarded wealth, all its forests 
yield adequate returns, and all its fields, the richer grown from reaping, lavish 
prosperity upon her people. In the coming years, I confidently believe that 
when all the world cries, ‘Southward, Ho!’ pointing to the forefront of indus- 
trial battle, we can proudly say ‘There stands Old Kentucky.’” 


At the second day’s session reports were presented by the vice-presidents 
for the several districts, those reporting being as follows: Second district, 
H. L. McPherson; third district, J. H. Covington; fourth district, Jno. T. 
Moore; fifth district, Capt. John H. Leathers, Louisville; sixth district, J. M. 
Giltner; seventh district, J. R. Downing; eighth district, J. M. Johnson; 
tenth district, A. H. Hampton; eleventh district, W. G. Simpson. These re- 
ports showed that business conditions in the State were generally satisfac- 
tory. 

The report of the committee on nominations was presented, as follows: 

President, H. C. Rodes, Louisville; vice-presidents for the eleven Congress 
districts, in the order named: J. C. Utterback, Paducah; W. M. Wright, 
Morganfield; T. P. Dickinson, Glasgow; S. B. Bottom, Lebanon, S. Thurston 
Ballard, Louisville; B. K. Wigginton, Butler; J. A. Steele, Midway; J. W. 
Gaines, Lawrenceburg; Chas. D. Pearce, Maysville; John E. Buckingham, 
Paintsville; John A. Black, Barbourville. Secretary, Isham Bridges, Louis- 
ville; treasurer, E. W. Hays, Louisville; executive committee: G. W. Welsh, 
Danville; R. W. Covington, Bowling Green; B. Woodford, Paris. 

The report of the committee was adopted. 

W. H. Preston, of San Francisco, made an address on “Credit Indemnity.” 
The report of the auditing committee was made, approving the treasurer’s 
report, and after some further routine business the convention adjourned. 


A MINE oF INFoRMATION.—The “Salt Lake Tribune,” commenting on the 
October issue of the MaGaziIne, containing the proceedings of the convention 
of the American Bankers’ Association, says: “The number is an exceedingly 
valuable one, both for present use and for preservation for reference. It is 
a mine of financial and statistical information.” 





AMERICAN NATIONAL BANK, BEAUMONT, TEXAS. 


Although but three years old, the American National Bank, of Beau- 
mont, Texas, has deposits amounting to $661,761, while the balance sheet 
represents a total of $924,486. The capital is $100,000, and the sound policy 
of the bank is shown in the aggregate surplus and profits—$62,724. 

It will be seen that the bank is not only making money, but is making 
a judicious use of its earnings—not paying them all out in dividends, but 
holding a substantial portion for the better protection of its depositors. 

While the American National has shared in the great prosperity that 
came to Beaumont as a result of the oil discoveries there, a considerable 
part of its success has been due to the careful yet energetic methods of 
those in control. B. R. Norvell is President; Geo. C. O’Brien, first Vice- 
President; W. C. Tyrrell, second Vice-President, and Charles H. Stroeck. 
Cashier. These gentlemen, assisted by a board of directors composed of 
representative local business men, have been thoroughly devoted to mak- 
ing the American National Bank a strong financial institution, offering 
adequate facilities for the wants of depositors, and making collections with 
all possible promptness and efficiency, as well as transacting all other 
kinds of legitimate bank business. Their efforts in these directions have 
met with an exceptional degree of success. 





SUCCESS OF THE PHILIPPINE MONETARY SySTEM.—A cablegram received on 
October 31 from Governor Wright of the Philippines indicates that the new 
monetary system has been put into use in the islands with entire success 
and that the use of Mexican and Spanish-Filipino coins has been practically 
discontinued. Following is the cablegram: 


“The approach of November 1, when first currency taxing provisions 
effective, caused a large export of Mexican pesos commercially, and a large 
inflow of Spanish-Filipino coins in the Treasury. In September 1,197,500 
Mexican pesos were exported and 538,622 Spanish-Filipino pesos came 
into the Treasury, and were withdrawn from circulation. During September 
actual circulation of new currency increased 1,891,000 pesos. In October to 
date 1,682,995 pesos Mexican currency have been exported commercially, and 
950,000 Spanish-Filipino by the Insular Government for recoinage. Have on 
hand nearly 500,000 Spanish-Filipino pesos for recoinage. Increase of actual 
circulation of new coins for October approximately, 1,300,000 pesos. 

“Every bank in Manila published notices refusing to receive old currency on 
deposit after September 30. Railroads receive no old currency at any price. 
Nearly all accounts of banks throughout the islands have been reopened in the 
new currency. Banking business has called in its old notes, issued new ones 
based upon the new currency. All new contracts are being made in new cur- 
rency. Business throughout the archipelago conducted now mainly on new 
basis. Banks and large dealers co-operating with the Government. Very little 
old currency left and existing taxing provisions will eliminate that by January 
1 next. The gold standard is an established fact and now meets approval of 
the entire public. Business conditions much improved.” 





NOTICES OF NEW BOOKS. 


[All books mentioned in the following notices will be supplied at the publishers’ lowest rates on 
application to THE BANKERS PUBLISHING Co., 87 Maiden Lane, New York. , 


CLEARING OuT-oF-TOWN CHECKS IN ENGLAND AND THE UNITED STATES. By 
JAMES C. HAILOcCK. 


The author has given much time and study to one of the most important 
of modern banking problems—the proper treatment of country checks—and 
has collected a fund of information that must be helpful to a right com- 
prehension of the matter. It was due to Mr. Hallock’s untiring energy that 
the admirable and scientific plan now in use in Boston was put into exe- 
cution, and one of the best features of the book is the complete detailed 
account of the methods employed in clearing New England checks. 

As is well known, country checks are not cleared in New York as they 
are in Boston. In the latter city these checks are cleared and (with a few 
exceptions) are received on deposit at par, while in New York there is 
not only no system of clearing country checks, but they are (with a few 
trifling exceptions) subject to a discount. 

The Boston plan of handling country checks seems the more scientific. 
Perhaps the committees appointed from time to time to study the decline 
of New York’s trade might look into the effect of petty charges like those 
on country checks, for it is just such annoying practices that create a feel- 
ing of irritation and ultimate loss of trade. There can hardly be a doubt 
that the profits made by the banks from the charges on country checks 
have been dearly bought. In the end, in Mr. Hallock’s opinion, New York 
will be found as progressive in this matter as London, Manchester, Boston 
and Sedalia, Mo., and provide for the clearing of country checks. 

We shall attempt no complete analysis of this work, but hope that it may 
be generally read, for its contents are of direct practical interest to every 
banker in the United States. 


WALL STREET AND THE CounTRY: A Stupy oF RECENT FINANCIAL TENDENCIES. 
By CuHarLes A. Conant. New York: G. P. Putnam’s Sons. $1.25. 


The chief object of this volume the author declares to be to set forth 
the magnitude of the problems presented by the modern tendency to capi- 
talization, and to remove “misapprehensions on the subject which seem to 
have obtained a lodgment in the minds of a certain portion of the public.” 
He says that there is little reason to doubt that in the long run these prob- 
lems will be solved by the American people with their usual sobriety and 
good sense. “It is to be regretted, however, that a degree of passion has 
been imported into their discussion which tends to hinder such a solu- 
tion rather than to hasten it.” 

Perhaps it does not help the solution any to point out that those who 
are chiefly responsible for the condition which Mr. Conant deplores are 
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the mushroom trust promoters themselves. They will probably not get 
much sympathy, nor do they deserve it. But, on the other hand, it is 
undoubtedly true that hasty and ill-considered legislation or litigation to 
“smash the trusts” will react upon legitimate combinations of capital. 

Mr. Conant has not omitted to recognize the abuses for which the trust 
form of organization was sometimes employed up to 1903. He points out, 
however, that while the unscrupulous promoter sprung up out of the en- 
vironment of a public clamor for more securities, as on previous occasions 
of speculative mania, many of the mistakes made in trust management 
were the result of the natural evolution of new forms of enterprise. Just 
as it required experience to determine how bad were the banking methods 
of 1837 and 1857, and how extravagant were some of the dreams of rail- 
way organizers a generation ago, so the test of experience has been ap- 
plied to the form of trust organization. The weakest parts of the or- 
ganism have been exposed and will be strengthened in future. 

The essential theme of the book, so far as it relates to the trust prob- 
lem, is the plea for leaving individual initiative unfettered. It is pointed 
out that excessive government regulation can seldom keep pace with new 
devices for defrauding the public, or can do so only at the expense of in- 
terfering with the evolution of new inventions and the test of new methods 
of business and finance, which finally work out in important economies and 
economic progress. 

The part which the stock and produce exchanges play in equalizing 
prices and maintaining relative steadiness in the markets is set forth in 
clear and popular fashion. Special stress is laid on the fact that the 
prices of securities determine the direction in which capital should be ap- 
plied, by affording large returns where money is profitably invested and 
small returns where it is employed in directions which do not meet popu- 
lar demand. : 

Aside from these chapters, which may be classed as doctrinal, there is 
much information given by the author in regard to the progress of the 
nineteenth century. The astonishing manner in which the productive power 
of the human race has outstripped population, extended lines of communi- 
cation, and increased the luxuries at the command of every individual, is 
brought out by a striking compilation of figures gathered from many 
sources and illustrating many sides of the problem. For the financier 
who desires to study the underlying economic causes which govern his 
own operations, or for the student who desires to get a peep inside the 
great engine of modern finance the book should have many attractions. 





AGRICULTURAL BANKS IN ENGLAND.—One of the latest proposals made 
for helping the small farmer in England is the establishment of credit 
banks. Where this system has been tried it has proved a success. In the 
congested districts of Ireland there are seventy-seven agricultural banks, 
and these institutions are gradually extending their operations among the 
small landholders, for whose benefit they were established. Part of the 
funds is supplied by the “congested board” and part is raised locally. Thus 
far the local deposits have been larger on the average than those obtained 
from the Government. The board declares its satisfaction with the progress 
of the movement, and it is hoped and urged that the system be extended 
to England, where the press argues it would work to great advantage.—Joseph 
G. Stephens, Consul, Plymouth, England. 
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BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND FAIL 
URES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—A special messenger in the Chase National Bank, employed to safeguard 
the mail to and from the postoffice and also packages of value to and from the 
Sub-Treasury, after nine years of service, was detected in pilfering from the 
mail letters containing currency in small amounts. The amount of his pilfer- 
ings was somewhat less than $1000. The proof of his guilt was so apparent 
that he plead guilty upon the trial. Justice Warren W. Foster, in imposing 
sentence, rendered a great service to the banking and business public, and his 
language is worthy of wide publicity. The sentence follows: 

The Court: John L. Carter, you are a bank thief, and if there is any class 
in the community that must be severely dealt with, it is the bank thief. The 
product of all honest toil is entrusted to our banks for safe Keeping, and you. 
who are employed in the banks and surrounded by constant temptation, must 
understand that the law will be enforced and punishment will follow stealing. 
I owe a duty to the entire community to punish you so that the thousands ot 
bank clerks in this city may know that their stealing will surely be followed 
by severe punishment. You are an old man, and I am sorry for you, but you 
are old enough to know better, and your sixty-eight years of honest toil ought 
to have taught you that honesty is the best policy. 

I am told this offense is not the only offense; that others are coming to light. 
You had charge of the bank’s mail, and you stole the mail. You stole a money 
order for $1000. You could not get cash on that and you tore it up, and the 
bank may lose the $1000. I don’t know what poor people will suffer from these 
thefts of yours. You are not the only one deserving of mercy; the entire com- 
munity is deserving of mercy, and punishment to you will be a lesson to 
others, and I hope have a good effect. The sentence of the Court in your case is 
that you be imprisoned in the State prison for not more than three years and 
eight months, and not less than three years and seven months. 


—Frank A. Vanderlip, Vice-President of the National City Bank, addressed 
the meeting of New York Chapter, American Institute of Bank Clerks, on the 
evening of November 10. He spoke strongly in favor of the better education 
of bank clerks, and especially commended the system of training in the 
German banks. 

—A meeting of New York Chapter, American Institute of Bank Clerks, was 
held at the rooms of the Chapter, 32 Waverly place, Friday evening, November 
25. Addresses were made by Henry Dimse, Cashier Citizens’ Central National 
Bank; Jesse C. Joy, Cashier Hamilton National Bank; H. K. Twitchell, As- 
sistant Cashier Chase National Bank; Clarence Foote, Assistant Cashier 
National Bank of Commerce; J. A. Carr, Assistant Cashier Market and Fulton 
National Bank. 

—The Battery Park National Bank opened at 24 State street, November 21, 
E. A. De Lima is President, Edwin B. Day, Cashier, and George S. Talbot, 
Assistant Cashier. 

—Valentine P. Snyder, President of the National Bank of Commerce, has 
been elected a director of the Morton Trust Co., to fill the vacancy caused by 
the death of Joseph C. Hendrix. 

—Charles O. Gates, president of the Royal Baking Powder Co., is a new 
director of the Greenwich Bank. 

—J. Temple Gwathmey, an ex-president of the New York Cotton Exchange, 
and a member of the firm of Gwathmey & Co., was recently elected a director 
of The Mutual Alliance Trust Company, the offices of which are 323 Grand 
street and 66 Beaver street. 
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—A dinner in honor of President Henry R. Wilson, of the Lincoln Trust 
Co., was given by the staff of the company at the Hotel Astor on the evening of 
November 2, the date marking the second anniversary of the company’s 
opening. 

—President Lewis E. Pierson, of the New York National Exchange Bank, 
recently returned to his desk after an absence of eleven weeks, due to illness. 


—Messrs. Kuhn, Loeb & Co., the National City Bank and the National Bank 
of Commerce received subscriptions for $30,000,000 of the new Japanese six 
per cent. loan, the offering price being eighty-eight and accrued interest. The 
offering was a complete success. 


NEW ENGLAND STATES. 


Boston.—The Old Colony Trust Co. has purchased the business and assets of 
the Copley Trust Co., the latter going into liquidation. The Copley Trust Co. 
began business in 1903 with $500,000 capital. Its last official report showed 
resources of $754,594. 


SOUTHERN STATES. 


El Paso, Tex.—It is announced that the Lowdon National Bank and National 
Exchange Bank will be consolidated. Both institutions, it is said, will go into 
liquidation at the close of the year, and a new institution will be organized to 
succeed them, beginning business as the American National Bank on January 
2 with $200,000 capital. Officers and directors of both the present banks will 
be connected with the new institution. 


Gulfport, Miss.—Recent mention was made of Gulfport as the largest point of 
export for lumber in the South. For the year ended June 30, 1904, it is better- 
ing its former record. Although its exports of lumber last year were the 
largest in the history of the city, the first four months of the current fiscal 
year show a gain of over 100 per cent. over the same months of 1903, ship- 
ments amounting to 81,000,000 feet, as compared with 39,000,000 feet last year. 

Activity among the numerous plants producing naval stores along the line 
of the Gulf & Ship Island Railroad, whose southern terminus is located at 
Gulfport, is indicated in the shipment of naval stores. During the four months 
ended with October over 51,000 barrels of turpentine and rosin were exported. 
In the same four months of 1903 no shipments of these commodities were made. 


New Banks in Tennessee.—Fifty-two State banks with a total capital of 
$1,291,000 have been chartered in Tennessee during the past year. This breaks 
all previous records. Twenty-three of the new banks are located in the 
twenty-one counties of West Tennessee; eighteen are located in Middle Ten- 
nessee, and eleven in thirty-four counties in East Tennessee. Gibson leads 
with four new banks. 


WESTERN STATES. 


Chicago.—Through the courtesy of the Home Savings Bank, The Bankers’ 
Magazine has been furnished with some interesting comparative figures relat- 
ing to the Chicago banks. On November 11, 1904, the deposits reported were: 

Savings deposits $123,216,267 
Bank deposits 179,025,105 
Se, os deka ne ween eee aneunewel 289,714,027 


Total deposits $591,955,399 
On June 13, 1873, the total banking capital of Chicago was only $11,940,700 
and deposits $40,600,522. 


Nebraska Bankers’ Association.—The eighth annual convention of the 
Nebraska Bankers’ Association was held at Omaha, October 26 and 27. Gen. 
Charles F. Manderson made the address of welcome, and Geo. W. Post, Presi- 
dent of the First National Bank, of York, responded for the bankers. President 
J. T. Trenery’s annual address, and reports of various officers and committees 
followed. “Farm Mortgages,” “Trust Companies” and “Emergency Currency” 
were among the subjects discussed. Resolutions were adopted in favor of the 
repeal of the provision in the National Banking Act limiting the retirement of 
National bank notes to $3,000,000 a month; also in favor of a bill permitting 
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customs receipts to be deposited in the banks; urging that the Nebraska State 
University establish a department of instruction in banking, finance and com- 
merce, and approving the Lodge Bill for reorganizing the U. S. consular service. 

J. T. Trenery, President of the Farmers’ National Bank, Pawnee City, was 
re-elected president of the association, and E. F. Folda, Cashier of the Bank- 
ing House of F. Folda, of Schuyler, was re-elected vice-president. 


Oshkosh, Wis.—The New German-American Bank, which moved into its 
handsome new building last September, is gaining steadily in the volume of 
its business, deposits showing a remarkable increase. 

The German-American Bank was founded February 1, 1890, and prospered 
from the start under the Presidency of Joseph Stringham, one of the best- 
known citizens of Oshkosh. T. R. Frentz was chosen Cashier on the organiza- 
tion of the bank and has continued in that position ever since. The first Vice- 
President was C. W. Davis, who on May 6, 1892, succeeded Mr. Stringham as 
President. Chas. W. Radford is the present Vice-President. 

On May 14, 1903, the German-American Bank was reorganized as the New 
German-American Bank. 

The new building of the bank is two stories and is built of Bedford stone; 
counters are of green Alpine marble, with solid brass railings, and the interior 
woodwork, as well as the furniture, is solid mahogany. The main banking 
room, the directors’ room and ladies waiting room are all furnished and 
arranged in the best taste, while the vaults afford the maximum of safety. 


Cleveland, Ohio.—On November 25 stockholders of the Commercial and Mer- 
cantile National Banks ratified the plan for merging the two banks. The 
merger went into effect December 1, the succeeding institution being the 
National Commercial Bank, which has $1,500,000 capital, and starts with 
$4,400,000 deposits. 


Olathe, Kans.—The First National Bank is remodelling its building, both 
outside and inside. New fixtures will be put in, including vaults and safe- 
deposit boxes. When the improvements are completed the First National will 
have one of the finest banking quarters in this part of the country. 


Paola, Kans.—The Miami County Bank now occupies its remodelled bank- 
ing rooms, and they present an attractive and substantial appearance. A 
healthy growth in deposits is shown in the bank’s last statement. 

Hamburg, lowa.—The Farmers’ National Bank recently moved back into 
its building, which has undergone extensive repairs and has been refitted 
with modern equipment, including double vaults and safe-deposit boxes. The 
fixtures, which were installed by the Art Metal Construction Co., of James- 
town, N. Y., are described as “literally a work of art.” 


St. Joseph, Mo.—Progressiveness is shown by the German-American Bank, 
which recently remodelled its banking rooms, doubling the available space and 
adding new steel vaults and other fixtures. Deposits have grown substantially 
in the past year, and now amount to about $2,500,000. 


Leavenworth, Kans.—The Leavenworth National Bank, which has occupied 
the same building for twenty-two years, has entirely remodelled the structure, 
which now presents a handsome appearance, with its front of Bedford stone, 
newly decorated walls and ceiling and mahogany furniture. More than double 
the former space has been secured as a result of the improvement. 


Galesburg, 111.—C. E. Johnson, formerly teller of the People’s Trust and 
Savings Bank, is now Assistant Cashier of the Bank of Galesburg. Mr. John- 
son’s life has been passed here, and he has had ten years’ experience with local 
banks. His work and general qualifications are highly commended. 


Springfield, I1l.—Early in October the Farmers’ National Bank, of this city, 
moved into its new fire-proof building at the northeast corner of Sixth and 
Adams streets, diagonally opposite the old building. The new building is one 
of the finest and most modern office buildings in the State outside of Chicago. 
The first floor will be occupied by the bank. There are forty-two offices on 
the upper floors. 

The Farmers’ National Bank was organized in 1882, and began business 
May 15 of that year. It has uninterruptedly paid semi-annual dividends of 
four per cent. Originally the capital was $150,000, but in 1890 it was increased 





BANKING AND FINANCIAL NENMS. 955 


to $200,000. Surplus and profits amount to $127,000. Officers of the bank are: 
President, Samuel Mendenhall; Vice-President, Samuel J. Stout; Cashier, 
Edward D. Keys; Assistant Cashier, William T. Lewis; second Assistant 
Cashier, A. O. Peterson. The service of most of the bank’s employees dates 
back a number of years. W. T. Lewis, Assistant Cashier, began as teller when 
the bank was organized. Alfred O. Peterson, second Assistant Cashier, has 
been in the bank twenty-one years, and John O. Rames, jr., seventeen years. 


Bankers’ Group Meeting.—Group 15 of the Iowa Bankers’ Association held 
a meeting at Oskaloosa on Wednesday, November 2, and those present were 
handsomely entertained by the bankers of that city. The banks closed at 
noon and from that time on till long past midnight every officer and clerk 
made it his business to see that each delegate had a good time. 

The visitors were met at the trains by the reception committee, driven 
over the city, and taken to their hotel, where they were registered. Head- 
quarters were at the Elks’ Club Building, where refreshments were served and 
the afternoon business session held. 

The ladies were especially looked after in the evening, an excellent musicale 
being furnished by Des Moines talent, followed by a dance. A fine buffet lunch 
was served late. The event was made as informal as possible and was by all 
voted the most enjoyable meeting yet held. About 100 were present, including 
several prominent bankers from Chicago and Des Moines. 


PACIFIC SLOPE. 


Los Angeles, Cal.—The Security Savings Bank has absorbed the business 
of the Los Angeles Savings Bank. This merger gives the Security Savings 
Bank resources of over $11,000,000; making it the largest Savings bank in 
Southern California. John E. Plater, President of the Los Angeles Savings 
Bank, will become Vice-President of the Security Savings Bank. 


Oakland, Cal.—The West Oakland Bank and Trust Company, recently or- 
ganized here, and located at 1788 Seventh street, begins business under 
favorable circumstances. There was a promising opening in this locality for 
such an institution, and the new bank is fully prepared to meet the require- 
ments for bank and trust company facilities. The officers are as follows: 
President, C. M. Willard; first Vice-President, M. E. Daugherty; second Vice- 
President, E. C. Hahn; Cashier, C. L. Wines. Wm. Long, O. F. Breiling and 
F. N. Myers are directors, and J. J. Allen, Attorney. 


Tacoma, Wash.—The statement of the condition of the Fidelity Trust Co. 
for November 10 shows deposits $1,712,653, compared with $1,477,238 on Novem- 
ber 10, 1903. Since November 10, 1901, deposits have increased nearly $1,000,000. 


Cody, Wyo.—On the afternoon of November 1 the First National Bank was 
attacked by bandits. When they ordered the Cashier and his Assistants to 
throw up their hands, the bank officials fired on the robbers. In the fight 
Cashier J. O. Middaugh lost his life. The robbers escaped. 





New Counterfeit $10 U. S. Note (Buffalo Note).—Series of 1901; check letter 
D; plate number 174; J. W. Lyons, Register of the Treasury; Ellis H. Roberts, 
Treasurer of the United States; portraits of Lewis and Clark. This is a 
reproduction by the photo-mechanical process, printed on two pieces of thin, 
soft paper, between which pieces of heavy red and blue silk have been 
distributed. 

The shade lines behind the Buffalo extend into the seal and red numeral and 
appear prominently as if printed over the seal and numeral. A period is used 
between “Washington” and “D. C.” on left face of note, instead of a comma. 
Only vertical lines are used in the shading behind the portraits of Lewis and 
Clark while in the genuine both vertical and diagonal lines are used. 

While the general appearance of this counterfeit is deceptive, the flimsy 
character of the paper and the coarseness of the silk threads, with the points 
above given, should enable the careful handler to easily determine its true 
character. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of iutention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


First National Bank, Waterloo, Wis.; 
by D. L. Hannifin, et al. 

Celina National Bank, Celina, Texas; 
by J. L. White, et al. 

Maynard National Bank, Maynard, 
Mass.; by F. H. Harriman, et al. 
First National Bank, Mount Vernon, 

S. D.; by J. M. Newell, et al. 

People’s National Bank, Economy, 
Pa.; by Agnew Hice, et al. 

Citizens’ National Bank, Vicksburg, 
Miss.; by S. S. Hudson, et al. 

First National Bank, Prosser, Wash.; 
by P. E. Harris, et al. 

American National Bank, Ponca, 
Okla.; by L. C. Parmenter, et al. 
Hagerman National Bank, Hagerman, 

N. M.; by A. R. Teeple, et al. 

First National Bank, Montclair, N. J.; 
by Geo. J. Carr, et al. 

National Commercial 
land, Ohio; 
et al. 

First National Bank, 
F. A. Tucker, et al. 

First National Bank, Wolbach, Neb.; 
by L. J. Dunn, et al. 

First National Bank, Archbold, Ohio; 
by I. W. Gotshall, et al. 

Diamond National Bank, West 
Brownsville, Pa.; by Geo. W. Ack- 
lin, et al. 

Monroe National Bank, Monroe, N. Y.; 
by Clarence S. Knight, et al. 

National Bank of Meridian, Meridian, 
Miss.; by O. L. McKay, et al. 

Belton National Bank, Belton, Texas; 
by J. Z. Miller, et al. 

First National Bank, Irving, Ill.; by 
Cc. B. McKenney, et al. 

Commercial National Bank, Green- 
ville, Tex.; by J. O. Teagarden, et 
al. 

Delaware National Bank, Delaware, 
O.; by E. I. Pollock, et al. 


Bank, Cleve- 
by Edwin R. Perkins, 


Katy, Tex.; by 


Citizens’ National Bank, Tipton, Ind.; 
by F. E. Davis, et al. 

First National Bank, Logan, W. Va.; 
by W. S. Foutz, et al. 

First National Bank, Bowerston, O.; 
by W. B. Penn, et al. 

First National Bank, Eldorado, IIl.; 
by A. H. Kinsall, et al. 

Albion National Bank, Albion. Mich.; 
by H. M. Dearing, et al. 

First National Bank, Aubrey, Tex.; by 
J. Samuels, et al. 

First National Bank, Hyattsville, 
Md.; by Francis H. Smith, et al. 

First National Bank, Lake City, Fla.; 
by J. C. Sheffield, et al. 

First National Bank, Oakdale, 
by Wm. Lindsay Rodden, et al. 

Woburn National Bank, Woburn, 
Mass.; by John W. Johnson, et al. 

First National Bank, Rippey, Ia.; by 
J. H. Woodworth, et al. 

First National Bank, Newman, IIL; by 
Guy A. Lee, et al. 

First National Bank, Brookhaven, 
Miss.; by F. F. Becker, et al. 

Phoenix National Bank, Pittsburg, 
Pa.; by J. S. Rodgers, et al. 

Lenora National Bank, Morehead, 
Ky.; by Luke P. V. Williams, et al. 

Bokchito National Bank, Bokchito, 
I. T.; by S. T. Bentley, et al. 

Kenwood National Bank, Chicago, 
Ill.; by A. K. Brown, et al. 


Cal; 


APPLICATION FOR CONVERSION TO NA- 
TIONAL BANKS APPROVED. 


Commercial State Bank, Oxford, Neb.; 
into First National Bank. 

Watertown State Bank, Watertown, 
S. D.; into Security National Bank. 


NATIONAL BANKS ORGANIZED. 


7451—First National Bank, Sylacau- 
ga, Ala. Capital, $30.000; Pres., 
B. Russell; Cas., S. P. McDonald. 
7452—Danvers National Bank, Dan- 
vers, Massachusetts. Capital, $100,- 
000; Pres. G. A. Tapley; Cas., 


B. E. Newhall. 





NEW BANKS, CHANGES, E1C, 


7453-—DuBois National Bank, DuBois, 
Pa. Capital, $100,000; Pres., J. E. 
DuBois; Vice-Pres., J. A. Gregory; 
Cas., 8S. C. Bond; Asst. Cas., C. H. 
Marshall. 

7454—People’s National Bank, Mun- 
cie, Ind. Capital, $100,000; Pres., 
Edward Tuhey; Vice-Pres., Walter 
Snider; Cas., Charles H. Ellis. 

7455—Western National Bank, Mich- 
ell, S. Dak. Capital, $50,000; Pres., 
O. E. Cassem; Vice-Pres., L. D. 
Milne; Cas., J. P. Myers; Asst. Cas., 
W. A. Heimberger. 

7456—Hamilton County 
Bank, Cleves, O. Capital, $25,000; 
Pres., Morgan Walmsley; Vice- 
Pres., H. Lee Early; Cas., Walter C. 
Renaker. 

7457—Western National Bank, Louis- 
ville, Ky. Capital, $300,000; Pres., 
W. B. Smith; Vice-Pres., F. A. 
Henry, Jr.; Cas., T. L. Jefferson; 
Asst. Cas., Louis Metz. 

7458—First National Bank, Johnston 
City, Ill. Capital, $25,000; Pres., 
J. S. Lewis; Vice-Pres., C. E. Mc- 
Clintock; Cas., M. Ozment; Asst. 
Cas., Richard D. Ozment and W. J. 
Burgess. 

7459—First National Bank, Fort Val- 
ley, Ga. Capital, $25,000; Pres., 
W. H. Harris; Cas., J. C. McDon- 
ald. 

7460—National Bank of Jamesport, 
Jamesport, Mo. Capital, $30,000; 
Pres., Thomas K. Hays; Vice-Pres., 
W. N. Keener and J. H. Klepper; 
Cas., W. J. Klepper; Asst Cas., S. L. 
Reece. 

7461—First 


National 


National Bank, McComb 
City, Miss. Capital, $50,000; Pres., 
J. H. Fulton; Vice-Pres., J. L. 
Moyse; Cas., O. B. Quin. 

7462—Old National Bank, Beaver 
Dam, Wis. Capital, $80,000; Pres., 
J. S. Rowell; Vice-Pres., E. C. Mc- 
Fetridge; Cas., J. E. McClure; 
Asst. Cas., A. B. Chandler. 

7463—First National Bank, Montezu- 
ma, Ind. Capital, $25,000; Pres., 
Wm. H. Sylvester; Cas., Willard E. 
Rupe. 

7464—-First National 
mont, Ala. Capital, $25,000; Pres., 
J. W. Hawke; Vice-Pres., M. B. 
Wellborn; Cas., O. W. Sharpe. 

7465—Union National Bank, Johns- 
town, Pa. Capital, $200,000; Pres., 
Geo. H. Love; Vice-Pres., Wm. H. 
Sunshine; Cas., Thomas H. Watt. 

7466—Merkel National Bank, Merkel, 
Tex. Capital, $25,000; Pres., Jos. H. 


Bank, Pied- 
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Warnick; Vice-Pres., J. O. Hamil- 
ton; Cas., Wm. H. Dunning. 

7467—First National Bank, Union 
Springs, Ala. Capital, $50,000; 
Pres., Thomas Edwards; Vice-Pres., 
Cc. H. Haynes; Cas., Hugh Foster. 

7468—First National Bank, States- 
boro, Ga. Capital, 25,000; Pres., 
Brooks Simmons; Cas., J. E. Mec- 
Croan. 

7469—First National Bank, Montour, 
Ta. Capital, $25,000; Pres., A. B. 
Taplin; Cas., R. E. Austin, Jr. 

7470—First National Bank, Weyau- 
wega, Wis. Capital, $25,000; Pres., 
R. H. Edwards; Vice-Pres., Herman 
Koehler. 

7471—Fredonia National Batik, Fre- 
donia, Pa. Capital, $25,000; Pres., 
W. H. Moore; Cas., Lyle W. Orr. 

7472—Dallas National Bank, Dallas, 
Ore. Capital, $25,000; Cas., E. 
Hayter. 

7473—Mount Jewett National Bank, 
Mount Jewett, Pa. Capital, $60,000; 
Pres., Murton J. Gallup; Vice-Pres., 
Benjamin N. McCoy; Cas., James G. 
Amsler. 

7474—Bellingham National 
Bellingnam, Wash. Capital, 
000; Pres., Victor A. Roeder; 
F. F. Handschy. 

7475—First National 
Bay, Marshfield, Ore. Capital, $25,- 
000; Pres., John S. Coke; Cas., 
Walter S. McFarland. 

7476—First National Bank, Arcadia, 
La. Capital, $50,000; Pres., S. W. 
Smith, Jr.; Vice-Pres., B. Capers; 
Cas., L. M. Tooke; Asst. Cas., T. H. 
Taroed. 

7477—Security National 
dolph, Neb. Capital, $50,000; Pres., 
Paul Buol; Vice-Pres., August F. 
Huwaldt; Cas., C. H. Randall; Asst. 
Cas., Fred M. Buol. 

7478—Old State National Bank, Ev- 
ansville, Ind. Capital, $250,000; 
Pres., R. K. Dunkerson; Vice-Pres. 
and Cas., Henry Reis. 

7479—Gavitt National 
mw. 6. Capital, 
Saxon B. Gavitt; 
Gavitt, 2nd. 

7480—First National Bank, Santa 
Maria, Cal. Capital, $50,000; Pres., 
Archibald McNeil; Vice-Pres., Reu- 
ben Hart; Cas.. John E. Walker. 

7481—Farmers’ and Merchants’ Na- 
tional Bank, Merkel, Tex. Capital, 
$25,000; Pres., J. T. Warren; Vice- 
Pres., G. F. West and Henry 
James; Cas., T. A. Johnson. 


Bank, 
$100,- 
Cas., 


Bank of Coos 


Bank, Ran- 


Bank, Lyons, 
$60,000; Pres., 
Cas., Saxon B. 
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7482—Farmers’ 
mour, Tex. 
H. P. Branham; 
Cas., R. E. Fowlkes; 
W. T. Britton. 

7483—West Winfield National Bank, 


National Bank, Sey- 
Capital, $30,000; Pres., 
Vice-Pres. and 
Asst. Cas., 
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West Winfield, N. Y. Capital, 
$25,000; Pres., E. P. McFarland; 
Vice-Pres., O. L. Southworth; Cas., 
H. H. Wheeler; Asst. Cas., L. B. 
Wheeler. 


NEW STATE BANKS, BANKERS, ETC. 


ALABAMA. 


Albertville—Bank of Albertville; 
capital, $50,000; Pres., Hogan Jack- 
son; Vice-Pres., James R. Sherman. 

Aliceville—Aliceville Bank and Trust 
Co.; capital, $10,000; Pres., John T. 
Cochrane; Vice-Pres., J. M. Sum- 
merville; Cas., H. M. Butler. 

Carbon Hill—Carbon Hill Banking 
Co.; capital, $25,000; Pres., Lee 
Stone; Vice-Pres., G. B. McCor- 
mack; Cas., J. H. Bemiss. 

Fruitdale—Bank of Fruitdale; capi- 
tal, $10,000; Pres. E F. Ballard; 
Cas., W. A. Haight. 


ALASKA, 
Nome—Merchants’ and Miners’ Bank; 
capital, $100,000; Pres., Eugene 
Chilberg; Vice-Pres., J. S. Kimball; 
Cas., C. G. Cowden. 


ARKANSAS. 
Clarendon—Citizens’ Bank; capital, 
$25,000; Pres., W. L. Jefferies; Vice- 
Pres., O. J. Cotter; Cas., J. M. Kerr; 
Asst. Cas., J. E. Pinkley. 


CALIFORNIA. 

Long Beach—Long Beach Trust Co.; 
capital, $24,000; Pres., J. B. Losee; 
Vice-Pres., R. Loynes; Cas., W. S&S. 
Stevens. 

Oxnard—Oxnard Savings Bank; cap- 
ital, $12,500; Pres., Jay Spence; 
Vice-Pres., J. A. Driffill; Cashier, 
F. H. Thatcher. 

San Francisco—Standard Bank (suc- 
cessor to Wage Earners’ Savings 
Bank); Pres., John E. Morris; Vice- 
Pres., Chas. Y. DeLay; Cas., Ken- 
neth A. Millican. 


GEORGIA. 

Abbeville—Bank of Abbeville; cap- 
ital, $15,000; Pres., J. F. Cook; Vice- 
Pres., 8. H. D. Barnes; Cas., J. A. 
Ash. 

Covington—Bank of Newton County; 
capital, $31,000; Pres., T. C. Swann; 
Vice-Pres., T. A. Perry; Cas., A. B. 
Simms. 

Watkinsville—Oconee County Bank; 
capital, $25,000; Pres., R. M. Jack- 
son; Cas., M. M. Stephenson. 


IDAHO. 
Sugar City—Fremont County Bank; 


capital, $25,000; Cas., Art I. Com- 


stock. 
ILLINOIS. 

So. Wilmington—Bank of So. Wil- 
mington; Pres., J. C. Lutz; Cas., J. 
Cc. Lutz, Jr.; Asst. Cas., A. M. John- 
son. 

INDIANA. 


Clarksburg—Clarksburg State Bank; 
capital, $12,500; Pres., Everett 
Hamilton; Vice-Pres., J. N. Moore; 
Cas., W. J. Gemmill. 

Pine Village—Bank of Pine Village 
(successor to Isley & Hickman); 
Pres., Jas. C. Jones; Vice-Pres., 
Cc. J. Jones; Cas., C. Ray Rowen. 


INDIAN TERRITORY. 

Ardmore—Bankers’ Trust Co.; capi- 
tal, $250,000; Pres., C. W. Baum- 
bach; Vice-Pres., F. E. Wettstein; 
Treas., A. P. White; Sec, S. P. 
Dings. 

Haskell—First Bank; capital, $10,000; 
Pres., J. C. Scully; Vice-Pres., 
Thomas J. Way; Cas., R. Brown- 
bridge. 

Mannford—Bank of Mannford; capi- 
tal, $5,000; Pres., G. M. Weems; 
Vice-Pres., J. Q. Newell; Cas., Verne 
Marple; Asst. Cas., Frank Adams. 


IOWA. 
Meservey—Farmers’ Savings Bank; 
capital, $10,000; Pres., H. J. Klem- 
mer; Vice-Pres., Conrad Bier; Cas., 
E. W. Russell. 


KANSAS. 

Frederick—Frederick State Bank 
(successor to Bank of Frederick); 
capital, $10,000; Pres., Geo. T. 
Tremble; Vice-Pres., J. E. John- 
ston; Cas., W. S. Bean. 

Ionia—Ionia State Bank; capital, 
$10,000; Pres., Ben Kuiken; Vice- 
Pres., B. D. Rose; Cas., A. H. Pop- 
pin. 

White Cloud—White Cloud State 
Bank; capital, $10,000; Pres., J. 
Lahmer; Vice-Pres., Lillian A. Lah- 
mer; Cas., W. L. Lynds. 


KENTUCKY. 
Inez—Inez Deposit Bank; 
$13,000; Pres., L. Dempsey; 


capital, 
Vice- 
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Pres., M. C. Kirk; Cas., W. T. Cain. 

Owensboro—State Bank of Ken- 
tucky; capital, $15,000; Pres., R. G. 
Hill; Vice-Pres., T. M. Murphy; 
Cas., J. W. Day; Asst. Cas., B. EB. 
Bristow. 


MAINE. 
Belfast—Waldo Trust Co. (successor 
to People’s National Bank); capital, 
$50,000; Pres., Chas. E. Knowlton; 
Vice-Pres., C. O. Poor; Cas., Frank 
R. Wiggin. 


MARYLAND. 
Chestertown — Chestertown Bank 
(successor to Chestertown National 
Bank); Pres., Alday Clement; Vice- 
Pres., Richard D. Hynson; Cas., 

Wm. Walter Chapman. 


MICHIGAN. 

Manton—Manton State Bank (suc- 
cessor to Exchange Bank); capital, 
$20,000; Pres., Geo. F. Williams; 
Vice-Pres., James R. Oakes; Cas., 
J. E. Jones. 

Remus—Bank of Remus; Pres., Wil- 
liam H. Wallace; Vice-Pres., Wm. J. 
Orr; Cas., Geo. Bilbrough. 

Vanderbilt—Bank of Vanderbilt; 
Cas., H. S. Glezin. 


MINNESOTA. 

Brooks—First State Bank; capital, 
$10,000; Pres., L. C. Simons; Vice- 
Pres., Chas. N. Bourdon; Cas., W. B. 
Cheshire. 

Plummer—First State Bank; capital, 
$10,000; Pres., L. C. Simons; Vice- 
Pres., Chas. N. Bourdon; Cas., 
Henry J. PEnderle. 

Roseau—Citizens’ Bank; Pres., S. T. 
Holdahl; Cas., Olaf Holdahl. 


MISSISSIPPI. 

Courtland—Bank of Courtland; capi- 
tal, $10,000; Pres. A. F. Oliver; 
Vice-Pres., J. M. Bailey; Cas., 
James B. Leavell. 

Ripley—Bank of Ripley; capital, $25,- 
000; Pres., S. S. Finger; Vice-Pres., 
T. C. Hines; Cas., W. L. Matthews. 

MISSOURI. 

Barnett—Capital, $5,549; Pres., W. L. 
Bradshaw; Vice-Pres., H. F. Beck- 
man; Cas., W. W. Gillum; Asst. 
Cas., W. H. Strong. 

Bosworth—Citizens’ Bank; capital, 
$17,000; Pres., Geo. C. Miller; Vice- 
Pres., Noah Huntzinger; Cas., 
Thomas A. Orr; Sec., W. S. Wind- 
sor. 

Cape Girardeau—Farmers’ and Mer- 
chants’ Bank; capital, $15,000; 
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Pres., Henry C. Hauenschild; Vice- 
Pres., G. J. Keller; Cas., Lee L. Al- 
bert; Asst. Cas., Robert Vogelsang. 

Eureka—Bank of Eureka; capital, 
$6,000; Pres., Lee E. Monroe; Vice- 
Pres., Phi P. Lewis, Jr.; Cas., F. S. 
Huey. 

Holcomb—People’s Bank; 
$7,000; Pres., J. S. Grabiel; 
Pres., John A. Hogne; 
Bage. 

St. Joseph—Drovers’ and Merchants’ 
Bank; capital, $15,000; Pres., Porter 
A. Thompson; Vice-Pres., Thomas 
R. Early; Cas., F. E. Patterson. 

Sugar Creek—Bank of Commerce; 
capital, $10,000; Pres., Fred Huttig; 
Vice-Pres., J. M. Patterson; Cas., 
D. A. Espy.—First International 
Bank; capital, $10,000; Pres., John 
Moore; Vice-Pres., M. L. Earhart; 
Cas., B. Peuzan. 

Treloar—Farmers’ Bank; capital, 
$10,000; Pres., Samuel Sutter; Vice- 
Pres., H. H. Wessel; Cas., J. W. 
Thee; Asst. Cas., H. W. Gruebbel. 

Whitewater—Bank of Whitewater; 
Pres., J. M. Devore; Vice-Pres., G. F. 
Snider; Cas., J. S. Medley. 


MONTANA. 
Harlowton — Bank of 
(Benjamin Urner). 


NEBRASKA. 
Ansley—Farmers’ State Bank; capi- 
tal, $7,500; Pres., Geo. E. Richmyer. 
Brady—Bank of Brady; capital, 
$5,000; Pres., H. L. Carlson; Vice- 
Pres., M. E. Carlson; Cas., Bruce 
Carlson. 


capital, 
Vice- 
Cas., S. E. 


Harlowton 


NEW YORK. 
Bayside—Frederic Storm. 
Prattsburg—Prattsburg State Bank 

(successor to W. F. McLean’s 
Bank); capital, $25,000; Pres., Wm. 
G. Dean; Vice-Pres., Ira C. Pratt; 
Cas., Robert J. Scott. 


NORTH DAKOTA. 

Church’s Ferry—State Bank; capital, 
$10,000; Pres., J. G. Jacobson; Vice- 
Pres., J. G. Nichol. 

Niagara—Bank of Niagara; capital, 
$10,000; Pres., J. B. Ray; Vice-Pres., 
Geo. B. Kirk, Jr.; Cas., David Kirk. 

Sawyer—Sawyer State Bank; capital, 
$10,000; Pres., J. Rosholt; Vice- 
Pres., R. H. Murphy; Cas. O. J. 
Mortenson. 


OHIO. 
Beach City—Citizens’ 
$15,000; Pres. M. 


Bank; capital, 
R. Woodling; 





960 THE BANKERS’ MAGAZINE. 


Vice-Pres., J. J. Schlafly; Cas., F. R. 
Schlafly. 

Columbus—Eugene Gray & Co. 
cessor to Claude Meeker). 
Sugar Creek—Citizens’ Bank; capital, 
$20,000; Pres., Edward Shepfer; 

Cas., C. V. Shepfer. 


OKLAHOMA. 


Zula—State Bank of Dacoma; capital, 
$10,000; Pres., Fred N. Winslow; 
Vice-Pres., John G. Duncan;,. Cas., 
Geo. Weaber. 


(suc- 


OREGON. 

Goldhill—Goldhill Bank; capital, 
$12,500; Pres., J. E. Enyart; Vice- 
Pres., Horace Pelton; Cas. J. L. 
Hammersley. 

Prineville—Crook County Bank; cap- 
ital, 25,000; Pres., W. A. Booth; 
Vice-Pres., C. M. Elkins; Cas., Fred 
W. Wilson. 


PENNSYLVANIA. 


Blain—Bank of Blain (Branch of 
Bank of Landisburg). 

York Springs—Bank of York Springs; 
capital, $10,000; Pres., Anthony 
Deardorff; Vice-Pres., Amos F. 
Bushey; Cas., Horace F. Smith. 


SOUTH CAROLINA. 


Mullins—Merchants’ and _ Planters 
Bank; capital, $25,000; Pres., P. S. 
Cooper; Vice-Pres., E. C. Edwards; 
Cas., Thomas E. Cooper. 

St. George—Bank of St. George; cap- 
ital, $25,000; Pres., L. A. Klauber; 
Vice-Pres., W. C. Pearcy; Cas., 
W. B. Raysor. 


TENNESSEE. 


Lancaster—Lancaster Banking Co.; 
capital, $15,000; Pres., David Row- 
land; Vice-Pres., L. E. Simpson; 
Cas., Will T. Simpson. 

McCays—Polk County Bank; capital, 
$15,000; Pres., J. B. Witt; Vice- 
Pres., D. C. McCay; Cas., James H. 
McCay. 

Oneida—Scott County Bank; capital, 
$16,000; Pres., C. Cross; Vice-Pres., 
E. G. Foster; Cas., W. C. Anderson. 

White Bluff—Farmers’ and Mer- 
chants’ Bank; capital, $8,000; Pres., 


Pitt Henslee; Vice-Pres., J. G. 
Brown; Cas., H. J. Bowers. 


TEXAS. 


Bremond—Farmers’ and Merchants’ 
Bank; capital, $10,000; Pres., Geo. 
W. Riddle; Cas., S. M. Peters. 

Center Point—Guadaloupe Valley 
Trust Co.; capital, $15,000; Pres., 
Alonzo Rees; Vice-Pres., J. N. 
Hodges; Treas., G. P. McCorkle. 

Dallas—City Loan and Trust Co.; 
capital, $25,000; Pres., John A. Bar- 
nard; Vice-Pres., L. R. Terry; Cas., 
F. R. Malone. 

Groesbeck—Continental 
Trust Co. 

Clifton Forge—Merchants’ and Farm- 
ers’ Bank; capital, $25,000; Pres., 
W. G. Mathews; Vice-Pres., E. W. 
Grice; Cas., J. H. Drewry. 


WASHINGTON. 
Clealum—Cle Elum State Bank; capi- 
tal, $15,000; Pres., Frank Carpen- 
ter; Vice-Pres., Thomas L. Gamble; 
Cas., R. R. Short. 


WISCONSIN. 

Black Earth—Black Earth State 
Bank; capital, $12,000; Pres., G. W. 
Parker; Vice-Pres., John A. Ward; 
Cas., O. W. Donkle. 

Genoa Junction—Citizen’s State Bank 
(successor to C. A. Stone); capital, 
$12,000; Pres., James G. Allen; Vice- 
Pres., H. W. Smith; Cas., C. A. 
Stone. 


Bank and 


CANADA. 
ONTARIO. 
Blenheim—Standard Bank of Canada; 
E. L. Williams, Mgr. 
Moorefield—Bank of Hamilton; J. M. 
Campbell, Agt. 

BRITISH COLUMBIA. 
Arrowhead—Imperial Bank of Can- 
ada. 
Enderby—Bank of Montreal. 
QUEBEC. 
Amqui—Banque Nationale; 

Biladeu, Mer. 
Deschaillons — Banque 
A. A. Dionne, Mer. 
NORTHWEST TERRITORY. 
Nanton—Canadian Bank of Com- 

merce; W. G. Lynch, Mer. 


Ernest 


Nationale; 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
Ensley—Bank of Ensley; Charles A. 
Nolan, Cas., deceased. 


ALASKA. 
Juneau—First National Bank; C. M. 
Summers, Pres. in place of W. T. 
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Summers; S. G. Holt, Acting Cas. in 
place of C. M. Summers; no Asst. 
Cas. in place of S. G. Holt. 


ARIZONA, 
Tombstone—First National Bank; 
James Reilly, Pres. in place of M. D. 
Scribner; Frank Hare, Vice-Pres. 
in place of James Reilly. 


ARKANSAS. 
Eureka Springs—Commercial Bank; 
L. W. McCory, Cas. in place of 
H. W. Conger. 


CALIFORNIA. 

Los Angeles—Security Savings Bank 
and Los Angeles Savings Bank; 
consolidated under former title. 

Nevada City—Citizen’s Bank; Walter 
D. Vinton, Asst. Cas. in place of 
Myers A. Preston. 


COLORADO. 
Canon City—First National 
E. M. Smith, Asst. Cas. 
Denver—National Bank of Com- 
merce; capital increased to $500,- 
000; surplus, $250,000. 


CONNECTICUT. 

New Haven—New Haven Trust Co.; 
Dean B. Lyman, Sec. and Asst. 
Treas. in place of Amos F. Barnes. 
National Tradesmen’s Bank; How- 
ard W. Thompson, Cas., deceased. 

Stamford—Stamford Savings Bank; 
Geo. H. Hoyt, Pres., deceased; also 
Vice-Pres. Stamford National Bank. 


GEORGIA. 
Dublin—Citizens’ Bank; T. C. Pierce, 
Asst. Cas. in place of S. J. Flanders. 
Waycross—First National Bank; A. 
Sessoms, Pres. in place of J. S. Bai- 
ley; G. W. Deen, Vice-Pres. in place 
of A. Sessoms. 


ILLINOIS. 

Brookport — Brookport National 
Bank; no Cas. in place of K. L. Mc- 
Cartney; Mrs. H. W. Holifield, Asst. 
Cas. 

Chicago—Illinois Trust & Savings 
Bank; James S. Gibbs, Vice-Pres., 
deceased. 

Galesburg—Bank of Galesburg; C. E. 
Johnson, Asst. Cas. 

Golconda—First National Bank; E. P. 
Copland, Cas. in place of W. H. 
Whiteside. 

Polo—Exchange National Bank; J. L. 
Moore, Vice-Pres. in place of W. H. 
Cunningham. 

Sterling—Sterling National Bank; 
Samuel G. Crawford, Cas. in place 
of C. H. Tuttle, resigned. 


Bank; 


INDIANA. 
Spencer—Exchange Bank; Frederick 
H. Fowler, Asst. Cas., deceased. 


INDIAN TERRITORY. 
Muskogee — Commercial National 
Bank; G. W. Barnes, Pres. in place 
of D. H. Middleton; W. E. Rowsey, 
Vice-Pres. in place of G. W. Barnes. 
Stigler—American National Bank; 
W. L. Stocker, Cas. in place of 
Jay F. Price. 


IOWA. 

Cumberland—First National Bank; 
Prosper Pettinger, Pres. in place of 
A. Dixon; W. A. Dowell, Vice-Pres. 
in place of Hugh Waddell; P. H. 
Pettinger, Asst. Cas. 

Imogene—Citizens’ Bank; W. H. 
Gargill no longer Cas. 

Lyons—First National Bank; no Pres. 
in place of D. J. Batchelder, de- 
ceased. 

Moulton—First National Bank; E. L. 
Stickney, Cas. in place of W. C. 
Stickney; no Asst. Cas. in place of 
E. L. Stickney. 


KANSAS. 
Madison—First National Bank; C. E. 
Brooks, Asst. Cas. 
Salina—National Bank of America; 
no Vice-Pres. in place of A. M. 
Claflin, deceased. 
Wellington — Wellington National 
Bank; E. B. Wimer, Cas., deceased. 


KENTUCKY. 
Augusta—Farmers’ National Bank; 
F. A. Neider, vice-Pres. in place of 
John I. Ward. 
Cynthiana—Farmers’ National Bank; 
W. A. Webber, Pres., deceased. 
Hardyville — Hardyville Deposit 
Bank; G. P. Powell, Cas., deceased. 
Nicholasville—First National Bank; 
N. L. Bronaugh, Pres. in place of 
Ben P. Campbell, deceased. 


MARYLAND. 

Baltimore—International Trust Co.; 
capital reduced to $1,500,000.—Na- 
tional Exchange Bank; Summer- 
field Baldwin, Pres. in place of 
W. T. Dixon, deceased.—Western 
National Bank; James’ Shriver, 
Vice-Pres. — Alexander Brown & 
Sons; W. Graham Bowdoin, de- 
ceased. 

Denton—Denton National Bank; 
Thomas W. Jones, Pres., deceased. 
MASSACHUSETTS. 
Boston—Tower, Giddings & Co.; Wm. 
A. Tower, deceased.—People’s Na- 


Mc- 
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tional Bank of Roxbury; title 
changed to People’s National Bank 
of Roxbury at Boston. 

Falls River—Fall River National 
Bank; John S. Brayton, Pres., de- 
ceased; also Pres. B. M. C. Durfee 
S. D. and Trust Co. 

Gloucester — Gloucester National 
Bank; capital reduced to $200,000. 
Lawrence—Broadway Savings Bank; 
Gilbert E. Hood, Treas., deceased. 

MICHIGAN. 

National Bank; B. J. 

in place of C. S. 


Flint—First 
Macdonald, Cas. 
Brown, deceased. 


MINNESOTA. 

Perham—First National Bank; S. J. 
Rasmussen, Pres. in place of C. W. 
Baumbach. 

St. James—Citizens’ National Bank; 
Cc. R. Manwaring, Pres. in place of 
T. K. Haugen. 

Waterville—First National 
Frank L. Salter, Asst. Cas. 

Wheaton—First National Bank; Ed- 
ward Rustad, Cas. in place of Ste- 
phen Hopkins; L. K. Schwarz, Asst. 
Cas. 


Bank; 


MISSISSIPPI. 
Lumberton—First National Bank; 
H. A. Camp, Pres. in place of J. H. 
Hinton; W. W. Pigford, Vice-Pres. 
in place of H. A. Camp. 
Vicksburg—Lincoln Savings Bank; 
T. G. Ewing, Cas., reported an em- 
bezzler. 


MISSOURI. 

Jasper—First National Bank; N. A. 
Mackey, Cas. in place of N. H. Pat- 
terson; no Asst. Cas. in place of 
J. A. Cozalt. 

Sedalia—Third National Bank; D. H. 
Smith, Vice-Pres. in place of A. P. 
Morey. 

St. Charles—St. Charles Savings 
Bank; Anton F. Mispagel, Cas., re- 
ported an embezzler. 


NEBRASKA. 
Osceola—First National Bank; no 
Asst. Cas. in place of J. F. Monson. 
Spencer—First National Bank; no 


Vice-Pres. in place of Sanford 
Parker. 


NEW HAMPSHIRE. 
Manchester — Amoskeag National 
Bank; title changed to Amoskeag 
National Bank of Manchester. 
NEW JERSEY. 
Jersey City—New Jersey Title, Guar. 
and Trust Co.; Wm. H. Corbin, 


Pres. in place of James E. Hulshi- 
zer, resigned; E. F. C. Young, Ist 
Vice-Pres. 


NEW YORK. 


Brooklyn—South Brooklyn Savings 
Instn.; Wm. J. Coombs, Pres. in 
place of Alexander E. Orr, resigned. 

Buffalo—Fidelity Trust Co.; Edward 
D. Wheeler, Secretary, deceased. 

Caledonia—First National Bank; 
W. J. Williams, Vice-Pres. in place 
of John D. Coffey. 

Cobleskill—Farmers’ and Merchants’ 
Bank; Oscar F. Nelson, Vice-Pres., 
deceased. 

Dunkirk—Lake Shore National Bank; 
Geo. A. Starr, Asst. Cas. in place of 
W. E. Phelps; E. Madigan, 2d Asst. 
Cas. 

Gloversville—Fulton County National 
Bank; capital increased to $200,000. 

Lockport—S. Curt Lewis, Banker, de- 
ceased. 


NORTH DAKOTA. 
Pembina—Merchants’ Bank; J. M. 
Chisholm, Pres., deceased. 


OHIO. 
Chillicothe—Savings Bank Co.; capi- 
tal increased to $100,000. 
Mantua—First National Bank; H. L. 
Hine, Pres. in place of Bina Coit. 
Sandusky—tThird National Exchange 
Bank; R. E. Schuck, Pres. in place 
of Lawrence Cable; C. F. Schoepfle, 
Vice-Pres. in place of R. E. Schuck. 


OKLAHOMA. 

Guthrie—Guthrie National Bank; N. 
Mellville Carter, Asst. Cas. in place 
of Harry Painter. 

Hennessey — Hennessey National 
Bank; W. W. Parks, Pres. in place 
of D. A. Espy; J. W. Smith, Vice- 
Pres. in place of Chas. H. Moore; 
W. A. Rhides, Cas. in place of Geo. 
E. Gilmore; C. C. Smith, Asst. Cas. 


PENNSYLVANIA. 
Conshohocken—Tradesmen’s National 
Bank; Geo. Corson, Pres. in place 
of Lewis Royer; John F. Bowker, 
Vice-Pres. in place of Geo. Corson. 
Ellsworth—National Bank of Ells- 
worth; C. M. Fincke; Vice-Pres. in 
place of A. A. Augustus; A. H. Dit- 
trick, Cas. in place of S. W. Rogers. 
Herndon—First National Bank; Jno. 
D. Bogar, Pres. in place of H. D. 
Bower. 
Philadelphia — Beneficial Savings 
Fund Society; Ralph F. Cullinan, 
Pres., deceased. ~ 
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Pitcairn—First National Bank; H. C. 
Chamberlain, Cas. in place of Ed- 
win H. Hill. : 

Pittsburg—Fort Pitt National Bank; 
W. P. Knight, Asst. Cas. 

Reading—Keystone National 
John Barbey, Pres. 

Turtle Creek—National Bank of Tur- 
tle Creek; T. W. Carroll, Cas. in 
place of H. E. Schenck. 

Waynesboro—People’s National Bank; 
Daniel Hoover, Pres., deceased. 

Windber—Windber National Bank; 
W. A. Crist, Pres. in place of S. R. 
Shumaker; John R. Caldwell, Vice- 
Pres. in place of W. A. Crist. 


RHODE ISLAND. 
Wakefield—Wakefield Trust Co.; Ben- 
jamin F. Robinson, Pres., deceased. 


SOUTH DAKOTA. 
Alcester—Merchants’ Bank; Ole Of- 
stad, Pres., deceased. 
Beresford—Union Banking Co.; 
Ofstad, Pres., deceased. 
Salem—First National Bank; E. L. 
Abel, Vice-Pres. in place of C. J. 
Ives. 


Bank; 


Ole 


TENNESSEE. 
Jackson—Jackson Banking Co.; F. B. 
Fisher, Pres. in place of J. W. N. 
Burkett; Geo. C. Wilkerson, Cas. 
McKenzie—Bank of McKenzie; J. L. 
Thomason, Cas. in place of Morgan 
Green; Tern Scates, Asst. Cas. in 
place of Geo. McKenzie. 


TEXAS. 


Newbern—Farmers’ and Merchants’ 
Bank; H. C. Porter, Pres., deceased. 

Alpine—First National Bank; H. L. 
Kokernot, Vice-Pres. 

‘Corpus Christi—Corpus Christi Na- 
tional Bank; J. Hirsch, Asst. Cas. 
in place of A. Weil. 

El Paso—Lowdon National Bank and 
National Exchange Bank; consoli- 
dated under title of American Na- 
tional Bank. 

‘Gainesville—City Loan and Trust 
Co.; capital increased to $35,000. 
Lufkin—Angelina County National 
Bank; H. W. Conger, Cas., in place 

of P. W. Everett, resigned. 

Mineral Wells—First National Bank; 
W. J. Smith, Cas. in place of H. N. 
Frost. 

‘Stephenville—First National Bank; 
Lee Riddle, Pres. in place of Geo. 
W. Riddle; H. H. Hardin, Vice- 
Pres. in place of Lee Riddle. 

Van Alstyne—Farmers’ National 
Bank; J. P. Barron, Vice-Pres. in 
Place of E. G. Beall. 

Wills Point—Van Zandt County Na- 
tional Bank; capital increased to 
$50,000; A. W. Meredith, Vice-Pres. 
in place of C. S. Rhodes; L. L. Hen- 
derson, Cas., in place of E. C. Lewis; 
no Asst. Cas. in place of L. W. 
Voiers. 


VIRGINIA. . 

Richmond—National Bank of Vir- 

ginia; W. M. Addison, Cas. in place 
of T. K. Sands. 


WEST VIRGINIA. 
Grafton—First National Bank; L. 
Mallonee, Pres. in place of T. E. 
Davis, deceased. 


WISCONSIN. 

Cuba City—First National Bank; no 
Vice-Pres. in place of Joseph Har- 
ris, deceased. 

Delavan—Bank of E. Latimer & Co.; 
James F. Latimer, Vice-Pres., de- 
ceased. 

Oconto—Oconto National Bank; no 
Pres. in place of Geo. Beyer. 

WYOMING. 

Cody—First National Bank; I. 

Middaugh, Cas., deceased. 


CANADA. 


ONTARIO. 
Bowmanville—Ontario Bank; A. Mec- 
Clellan, Mgr. in place of G. McGill. 


BANKS REPORTED CLOSED 
OR IN LIQUIDATION. 
ARIZONA. 

Yuma—Bank of Yuma. 
ILLINOIS. 
Makanda—N. J. Powers & Co. 


IOWA. 
Birmingham—E. H. Skinner & Co. 
Carson—Bank of Carson. 


KANSAS. 


Fredonia—Fredonia National Bank; 
in voluntary liquidation Oct. 20; 
absorbed by Wilson County Bank. 


MAINE. 


Belfast—People’s National Bank; in 
voluntary liquidation Oct. 31; suc- 
ceeded by Waldo Trust Co. 


NORTH CAROLINA. 


Milton — Merchants’ and 
Bank. 


Planters’ 


OHIO. 
Wooster—Wooster National Bank; in 
hands of A. D. Lynch, Receiver. 
PENNSYLVANIA. 
Pittsburg—Fifth National Bank; in 
voluntary liquidation Nov. 1; ab- 
sorbed by Fort Pitt National Bank. 
TEXAS. 
Conroe—First National Bank; in vol- 
untary liquidation Nov. 1 
WASHINGTON. 
Davenport—Big Bend National Bank. 


WISCONSIN. 


Berlin—Berlin National Bank; in 
hands of Receiver Nov. 17. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


New York, December 1, 1904. 

HIGHER PRICES FOR SECURITIES AND DEARER MONEY are the summary of the 
conditions which have prevailed during the past month; at least these are 
the results of the conditions and the influences attending them. The Presi- 
dential election occurred on November 8, ending a campaign which was 
unique in the negligible quality of its disturbing influence upon business. 
There have been Presidential years when business was brought to a stand- 
still, while the great majority of people gave their exclusive attention to 
politics. It was not so this year, and neither before nor after the election 
has business been affected, either unfavorably or otherwise. 

In the security market the month of November has shown important 
movements. In the stock market, with few exceptions, everything has ad- 
vanced to the highest prices recorded during the year, many stocks selling 
higher than in previous years. The upward movement, however, did not be- 
gin in November; it has been in full swing a number of months, with the 
result that there has been a most remarkable advance from the lower prices 
which prevailed early in the year. Comparing the highest prices reached in 
November with the lowest touched previously during the year, it is seen that 
a large number of stocks have advanced from twenty to fifty per cent. The 
following list of forty-five stocks shows advances in every case exceeding 
twenty per cent., and does not include all the stocks which have advanced 
as much as this: 


Amal, Copper 
Am. Smelting 


Anaconda Copper 
Atchison 


Brooklyn R, T 
Central New Jersey 
Ches. & Ohio 


Consol. Gas 
De). & Hudson 
Lackawanna 


Den. & R.G. pref 


General Electric 


| Great Northern pref.... 


Hocking Valley 


| Lilinois Central 27% 
| Iowa Central pref 27% 


Louisville & Nash 4034 


| Manhattan 2934 
| Mo., K. & Tex. pref 3256 


Missouri Pacific 2% 
Nash., Chat. & St. L 4444 
Nat. Biscuit 23% 

74K 


Norfolk & West......... 23 
North American 

Pacific Mail 

Pennsylvania 

Pressed Steel pref 


Rock Island pref 

Southern Pacific ........ 27%4 
Tenn. Coal & Iron 

Union Pacific 

U.S. Rubber pref....... 5034 


“ “ 


U.S. Realty 
Westinghouse E. & M... 20 


The wide range of stocks, which include industrial stocks as well as 
railroads represented in the foregoing list, testifies to the general character 


of the advance. 


A few stocks have acted as leaders, notably the United 


States Steel stocks last month, but the advance has been of a very compre- 


hensive nature. 


The stock market has been exceptionally active, averaging more than 
a million shares daily throughout the month. But neither the strength nor 


the activity has been confined to the stock market. 


One of the most extraor- 
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dinary movements ever witnessed in the bond market manifested itself last 
month. The average daily sales of bonds reached $10,000,000, while bond 
after bond advanced to the highest prices of the year. It is not usual for 
bonds to fluctuate very much, except under extraordinary circumstances, but 
a long list of bonds this year has advanced ten per cent. or more in the last 


few months. 


Below are forty-four bonds which have advanced at least ten 


per cent. from the prices which ruled earlier in the year: 


Cen. of Georgia 1st pref. inc 

“ 2a A 

-“ 3d oe 
Chic., Rock I. & P. col. tr. 4s 

7“ 

Chic. Terminal 4s 
Peoria & Eastern inc. 4s 
Colorado Midland Ist 4s 
Detroit Southern Ist.............cccccsees 23 
Detrvit, Ohio So. Ist 
Wort Woct & W..G. Bab. occcccccccsvccsccse 15% 
PEIN CIBOE Ooo. acs cise ecsvcinncecse 19 


“ 


Se 11 
St. Louis, Iron Mountain 4s 

Be: Be TO, FR, Diivicswkinetnnsisinnvies 10 
C. B. & Q. Nor. Pac. Gt. N. 48....c.cccccee ll 
St. Louis & San Fran. ref. 4s 

Kan. City, Ft. S. & M. ref. 4s ..........008 ll 
St. L. & Southwestern 2d 4s............... 15% 


Seaboard Air Line 48............cseccecees 20% 
Georgia & Alabama Ist is .............66+ 
Texas & Pacific 2d ine 

WES FOG. BORG, Geccccccscccccscevsecess 
Orogon Short TAme 46 ..... ccescccccccccese 
Wabash deb. series B 

Brooklyn R. T. 4s 

Brooklyn Union El. Ist. .. .............. 
Pe EL OE Wk OA oiincce, Kevccncsnnce 
Am. Hide & Leather Ist 6s................ 25 
Bit, DCI TEE, TAGE. oc cccviscccsssscces 
Consol. Tobacco 4s 

Distillers’ Securities Ist, 

Lackawanna Steel Ist..........cccsccsesee 12% 
Nat. Starch S. F. 5s 

Standard Rope & T. Ist 6s ................ 17 
We BF Gi cccccsisscccvcvcccsccescesccs 16 
WD, Fe Ginn cecicccsedscasccccsace 10 
Ws A Ee on card cine enuncnesencsiee 27% 
Colorado Fuel Gob. G6 .....0:0ccccccsccccccce Se 
Tenn. C. I. Birm. Div. 6s 


1154 


Viegas tee C..& CO. Ge. ccccscsvccccceses 16 


Unless a reaction occurs in the last month of the present year, the values 
of securities will be much higher than they were at the close of 1903. As to 
the future, it is neither wise nor safe to predict. There is, however, a very 
confident sentiment prevailing in financial circles, while in almost all lines 
of business, excluding the Fall River milling industry, which is still in 
idleness now covering a period of about four months, there are very satis- 
factory conditions. 

The most hopeful index of prosperity is now to be found in the iron 
trade, an industry which a year ago was causing the gravest concern. From 
August 1 to November 1 the weekly capacity of the iron furnaces in blast in- 
creased from 246,092 tons to 334,249 tons, a gain of 88,157 tons. Between the 
same dates in 1903 the production of pig iron declined from 353,681 tons to 
273,715 tons, a loss of 79,966 tons. As regards production, consumption and 
prices the iron and steel trade is in a very much more satisfactory position 
than in a long time past. 

It is quite probable that the recent movements in securities have not 
been solely in response to the favorable business situation. Undoubtedly 
there has been support given to the market by interests which backed the 
big movement of a few years ago and which probably have some “undigested” 
securities yet to dispose of, but there is evidence on every hand that there 
is considerable capital seeking investment. 

There were some very important financial transactions last month. 
Messrs. Kuhn, Loeb & Co. purchased $15,000,000 Pennsylvania Company 
forty-year 314 per cent. trust certificates; Redmond & Co. purchased $6,000,000 
Pere Marquette refunding mortgage fifty-year four per cent. bonds, and Lee, 
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Higginson & Co., of Boston, bought $10,800,000 car trust bonds of the Penn- 
sylvania Railroad Company. 

The fact that the railroads are thus able to dispose of new bond issues 
is evidence of a change from the situation of a year ago. Nevertheless there 
is some reasonable apprehension regarding the future disposition of the notes 
which some of the railroads have outstanding and which will fall due early 
in the coming year. As bearing on this question we reproduce here a table 
published recently in the “New York Evening Post,” showing the cash hold- 
ings of a number of railway companies on June 30, 1904, as compared with 
the same date in 1903 and 1902: 

190h. 1903. 1902. 
$11,741,703 $12,172,612 $15,227,691 
257,318 317.254 
3,431,886 1,897,663 
9,067,262 14,677,542 
Lehigh Valley 4,671,213 2,033,454 2,403,901 
N. H. & Hartford 4,094,557 7,043,483 3,233,395 
5,840,328 8,600,598 15,550,562 
7,382,115 8,411,102 4,847,559 
8,524,268 1,908,559 4,886,333 
3,139,694 7,181,138 4,617,272 
3,326,614 2,994,818 3,291,876 
6,382,996 10,960,787 20,844,405 
4,332,405 9,382,557 14,736,768 
389,967 716,430 5,881,437 
4,765,716 1,911,724 3,248,469 
5,036,084 4,019,883 
Burlington 5 4,762,400 8,111,097 
Illinois Central Z 1,858,990 1,243,231 


The sale of $25,000,000 of 314 per cent. bonds by the City of New York 
last month brought out the fact that there is a large amount of money seek- 
ing investment at a low rate of interest. The bids aggregated $208,000,000, 
while the allotment was made on the basis of an average net income of only 
3.40 per cent., the average price paid being 102.41. This is the best price re- 
ceived by the City in a year and a half. In 1901 the City sold bonds which 
showed a net return to the investor of only 2.93 to 3.36 per cent. 

The new $60,000,000 six per cent. loan of the Japanese Government was 
placed last month, one-half in London and one-half in New York. These 
bonds were placed at 90% as against 93% for the $50,000,000 six per cents 
issued last May. The taking of $30,000,000 of these bonds here has caused 
some discussion as to the effect upon our local money market, which has 
been hardening rapidly. 

The month has witnessed not only a sharp advance in money rates, but 
also a very large reduction in loans of the clearing-house banks. It might 
seem strange that the loans should have been contracted $40,000,000 in four 
weeks, at a time when the transactions in securities at the New York Stock 
Exchange were almost the largest ever known; but the explanation is to be 
found in the operations of the trust companies which are not recorded in 
the clearing-house statements. With call money ruling at four per cent., it 
was very natural for the trust companies to withdraw their deposits from 
the clearing-house banks and loan them to buyers of stocks. While there- 
fore there is little doubt that loans on Stock Exchange collateral have been 
substantially increased recently, it is easily understood why the clearing- 
house banks should lose in four weeks $60,000,000 deposits and contract their 
loans $40,000,000. 
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Connected with the advanced rates of interest and influencing the 
movement were heavy exports of gold last month. Some $15,000,000 of gold 
went to Europe and $10,000,000 to Cuba. It is a very unusual thing for gold 
to be exported in November. Only once before since 1895 did we export gold 
in November—in 1901—when the net exports amounted to nearly $9,000,000. 
In 1895 we exported nearly $13,500,000 of gold, but in every other year in 
the last fifteen years we gained some gold by importation in November. 

The gold export movement can not be traced to the general foreign trade 
situation. In October, the latest period for which figures have been pub- 
lished, the exports of merchandise exceeded the imports by more than 
$70,000,000—the largest balance for October in any year excepting 1900 and 
1903. For the ten months of the year the net exports exceed $304,000,000. 
The export trade indeed makes a very favorable showing, and this in spite 
of the very serious fa!ling off in exports of wheat and flour. Compared with 
October a year ago, the agricultural exports this year show a derrease of 
$10,000,000, while the non-agricultural exports increased $12,000,000. The 
exports of wheat in October this year amounted to only 1,219,471 bushels, the 
smallest in more than ten years. In October, 1902, they were $16,774,773. 
For the ten months ended October 31 the exports of wheat were 10,982,193 
bushels, against 62,500,000 bushels in 1903, 112,000,000 bushels in 1902 and 
154,000,000 bushels in 1901. The exports of flour have also fallen off, the total 
this year being less than 10,000,000 barrels as compared with 15,000,000 bar- 
rels in 1903. 

The wheat crop in the United States this year is short, being estimated 
at 551,000,000 bushels, and it is probable that our exports of wheat during 
the coming year will be small. The final estimate of the corn crop indi- 
cates a yield of 2,453,000,000 bushels, which compares with 2,244,176,625 
bushels in 1903 and 2,523,648,312 bushels in 1902, the year of the largest yield. 

Some estimates of the current cotton crop make the probable yield more 
than 11,000,000 bales, or close to the highest record ever made. 

On November 18 the Secretary of the Treasury announced that he would 
issue a call upon the depositary National banks for twenty-five per cent. of 
the United States deposits held by them. Ten per cent. will have to be paid 
by the banks on or before January 15 next and the remaining fifteen per 
cent. by March 15. There is about $104,000,000 of public deposits in the banks, 
and the banks will probably pay over to the Treasury about $25,000,000. The 
withdrawal of this money from the banks may have some effect upon the 
money market, but will hardly cause a stringency, it is believed. Just about 
a year ago the National banks held $168,000,000 of public deposits, and they 
have since been reduced more than $60,000,000. 

THE MoNnEY MARKET.—Rates for money advanced during the month and in 
anticipation of December 1 disbursements were highest at the end of the 
month. Call money was quoted at 4 per cent. and was affected by the gold 
exports and also the reduction in the surplus of the New York banks. At the 
close of the month call money ruled at 3144 @ 4 per cent., averaging about 314 
per cent. Banks and trust companies loaned at 314 @ 4 per cent. Time 
money on Stock Exchange collateral is quoted at 4 per cent. for 60 to 90 days, 
and 4 per cent. for 4 to 6 months, on good mixed collateral. For commercial 
paper the rates are 4 @ 41% per cent. for 60 to 90 days’ endorsed bills re- 
ceivable, 4%, @ 4% per cent. for first-class 4 to 6 months’ single names, and 
5 @ 5% per cent. for good paper having the same length of time to run. 
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Money Rates in NEw York Ciry. 





July 1.| Aug. 1. |Sept. 1. | Oct. 1. 





| Per cent.| Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances | 14-14 | %-1 %-1 134—2% 
Call a banks and trust compa-| 

nies 14- 1i- 1— 134—-2% | 2 —2% 


i2 — 2— 2— 3 — 3 — 
24— % | 24-3 24-3 | 34—%|34—% 


13 —%/|3 —% | 3&— 344— 3% | 334—4 
Commercial per, endorsed bills 


receivable, 60 to 9 days 34— —s-_ | 3K— &% | BK % | 4K— 4 —-4%|4 —4% 
Commercial pad prime single} | 
names, 4 to 6 months. | 334—4 334—414 | 334-4 44-5 (| 4 —4 | 44-45% 
Commercial paper. | 
names, 4 to 6 months. 4146-5 44-5 44-5 54-6 54-6 5 -5% 


days, 
Brokers’ loans on collateral, 90 days) 
Brokers’ loans on collateral, 5 to 7) 




















New York City BANKs.—Were the statements of the New York Clearing- 
House banks fairly representative of the entire banking situation in New 
York it would be possible to draw more accurate conclusions from the 
changes shown than it is possible under the circumstances. In the five weeks 
from October 29 to December 3 the New York banks appear to have lost 
$76,000,000 deposits and $27,000,000 cash reserves. The loans were reduced 
nearly $52,000,000, although from the activity and strength of the stock 
market in the past month it is reasonable to believe that the loans of banking 
institutions in New York are larger than they were a month ago. Trust 
companies, whose transactions are not included in the clearing-house state- 
ments, are a very important factor in the loan market. The bank surplus is 
cown to about $8,500,000, which is $1,200,000 larger than a year ago, but 
$50,000,000 less than it was last summer. 


New York City Banks—ConpiTION AT CLOSE oF EACH WEEK. 





} | | Legal Surplus | Cireula- | 
| Loans. | Specie. | Penn ll | Deposits. | jreserve. | tion. | Clearings. 











Nov. 5... $1,139,879, 00 $231,299, 800 | “$77. 850,700 1, 196,152,400 $10,112, 400 sae, 585,500 a. 938,740,300 
we Beet 1,125,089,% 10 226,558,700 | 76,347, 100 | 1.176,045,000 | 8,894,550 |” 42 2'313,900 614 4801, 700 
«| 1,112,710,700 75,640, “700 | 1,159, 877,600 | 9,589,700 | 42,188, 


os 


2 
19. | 1500 | 
* 26...) 1,102,420,900 76,476,700! 1,144.212,500 | 8,381,375 | 42:126,500 
3...) 1,090,602,900) 31s, 561,100 | 77,947, -600) 1.127,878,100 | 8,539,075 | 42, 126,500 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





190h, 








Surplus onan P 
Reserve. : Reserve, | Deposits. 





January | 7,515,575 $866,178,900 
February......| 628,35 


March.... 
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841,552,000 








Deposits reached the highest amount, $1,224,206,600, on September 17, loans, $1,145,- 
989,200 on October 8, 1904, and the surplus reserve $111,623,000 on Feb. 3, 189 
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Non-MEMBER Banks—NeEw YorK CLEARING-HOUSE. 


| Loans and 
Investments. 


| 
.| Deposit 
nega eT with Clear- 


ing-House 
bank notes.| | agents. 


Deposit in 
other N. Y. 
banks. 


Surplus 


Deposits. Reserve. 


Specie. 


_ $18,108,000 
14,188,100 


$8,015, 
7 
7 
q, 





$114,237,000 
115,694,000 475, 

115,654,800 446, 13,719,900 
116,083,500 BAL, 13,57 4,900 
116,302,700 | 4,565,400 12,696,800 


1863, 
»466, 


$4,58 
4,4 
4, 
760, 
465, 


1,400 
800 
BLO 

200 

















Boston Banks. 





| Loans, | Deposits. Specie. i Circulation. | Clearings. 











| $183,907,000 | $224,262,000 | $17,889,000 | $15,682,300 
| 188,050,000 | 230,402,000 | 17,426,000 | 171,720,400 
| 189,018,000 | 224,870,000 | 17,196,000 

187,119,000 | 228,342,000 | 17,166,000 | 


186,628,000 | 224,124,000 7,170,000 
| 


136,586,000 
163,686,700 
128,882,100 





PHILADELPHIA BANKS. 





| y | 
Loans. | Deposits. | ve feseree. | Circulation.| Clearings. 
| 
| 





$70,261,000 i$ Y | $120,961,800 

133,440,000 
114,697,500 
132,126,900 
116,408,300 


$211,769,000 
214.214,000 
215,929,000 
215,558,000 
215,835,000 


$260,419,000 
261,395,000 69,581,000 | 
262,374,000 66,747,000 | 
a 264,194,000 67, 861:000 | 
| 261,744,000 68,070,000 

ForEIGN ExcHaNnce.—After being weak for a few days, the market for 
sterling began to advance and was strong until about the last week of the 
month. Nearly $12,000,000 of gold was exported to Europe and $10,500,000 
to Cuba. A sharp advance in rates for money in our local market caused a 
decline in sterling late in the month. 


AT CLOSE OF Eacu WEEK. 





RATES FOR STERLING 





Documentary 
Sterling, 
60 days. 


Prime 
| commercial, 
Long. 


BANKERS’ STERLING. 
" Cable 


transfers. 





WEEK ENDED. 








4.8685 
8715 | 
8740 
8735 
8690 








FOREIGN ExcHance—AcTU AL RATES ON OR ABOUT THE First oF Eacu Monta. 





Avg. 1. Sept. 1. Oct. 1. Nov. 1 


| 


ao 
~ 


Sterling cepen-= days 
Sight 
Cables....... 
Commercial long 
Docu’tary for paym’t. 
Paris—Cable transfers 


atatet at ot ota 


“ 
“ 
iy 


oo 


BRS 


PARRA 


i So 
i 


“ 


Berlin—Bankers’ 60 days. 
- Bankers’ sight... 
Belgium—Bankers’ sight. ; 


4 


Amsterdam—Bankers’ sight. : 


Kronors—Bankers’ sight . 
Italian lire—sight 








5. nal aak 





5. bet 





~ 
‘ 


4034— 
26.83—26.85 
5.1614—1554 
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ForEIGN BANKS.—There was a scramble for gold last month, Berlin draw- 
ing upon London and Paris upon New York. The Bank of England lost 
during the month $20,000,000 of gold, while France gained $12,000,000, Ger- 
many $21,000,000 and Russia $16,000,000. France has $55,000,000 more gold 
than was held a year ago, while Russia has gained in the twelve months 
nearly $100,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


October 1, 1904. Meester 1, 1904, December 1, 1904, 





Gold, Silver. | Gold, Silver. Gold, | Silver. 





363 |. | £36,620,226 |. 
105:752°783 104,354,104 | £44,000, 

33,913,000 | ~ 11,915,000| — 32.749,000 E 37,063,000 | 

"825,000}  8,112,000| 97,746,000 

48,757,000 5,000 | 48,237,000 48,877,000 

14,794,000 | 14,8273000 034; 14,870,000 

21,998,000 | 22°042°000 : 22°112,000 | 
Netherlands .......| 5,480,300 | | “52520;800 2.7 5,529,000 | 
Nat. Belgium 3,273,333 : 3,298,667 9 3,229,333 | 1,614,667 


Totals.......00 | £368,714,779 £108 7 £365,394,797 £105, 960, 854 £372,025, 181 £107,003,325 
| 








Money Rates ABprRoAp.—There was no change in the posted rates of dis- 
count of the leading European banks last month, while open market rates are 
slightly higher in London and lower in Paris and Berlin than they were a 
month ago. Discounts of 60 to 90 day bills in London at the close of the 
month were 3 per cent., against 23%, @ 3 per cent. a month ago. The open 
market rate at Paris was 24 per cent., against 2% per cent. a month ago, and 
at Berlin and Frankfort 3% @ 4 per cent., against 44% @ 414 per cent. a 
month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Sept. 1, 1904.| Oct. 1, 1904. | Oct. 12,1904. Nov. 16, 190k. 


Circulation (exc. b’k post bilis).......... £28,703,000 £28,403,200  £27,686,270 
Public deposits 6,245,000 5,029,61.0 7,173,714 
Other deposits. 43,455,000 44,240,200 39,439,155 
Government securities. ..............0000+ 14,234,000 16,298,100 15,610,005 
CERSP GOGUTTIEEB. c cccccccccccccccccoccccces 17,318,000 25 23,645,000 24,706,825 
Reserve of notes and coin | 24,556,000 38'969, 000 27,098,300 24,185,954 
Coin and bullion 34,500,000 | 38,921 428 37,051,500 33,402,224 
Reserve to liabilities. ...........sscecesess 53148 5Tl6% 54748 51348 
Bank rate of discount F 3% | 3% 3% 3% 
Price of Consols (234 per cents.).......... 8834 | 88,’5 88e6 

Price of silver per ounce,................- 2614d. 26740. 264d. 2653d. 


Sitver.—The price of silver in London, after declining to 26°4,d. on Novem- 
ber 4, became stronger and in the latter part of the month advanced rapidly 
to 27 5-16d., the final price for the month. The net gain for the month is 34d. 


Montuoiy RANGE OF SILVER IN LoNDON—1902, 1903, 1904. 


| 1902, 1903, 1904. 


High| Low, High Low.| High Low. =E— MONTH. | 





1903, 





High| Low. High| Low. High| Low. 


| 26, | 2586 | 2236 | 2142 | ate | 2516 \July......| 24y% 
| 25,% | 2% | 21% ot | 2556 |August .. | 2475 | 2 264% 

25%, | 2448 | 2248 | 22t4 | 2 5\4 ||Septemb'r 2414 ‘ar 26 
2446 | 23 eq | Boe | 27% urs ‘October. . a 4 | 2648 | 2616 
Mig Bry 25i4 | 24% | 254g 2516 ||Novembir, 2314 | 2654 
247%, | 2838 | 24%, | 2446 | 26% | 25,5, || Decemb’r)| 22% sere 
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FoREIGN AND DomEsTiIc CoIN AND BULLION—QUOTATIONS IN NEW YorRK. 


Bid. Asked. | Bid. Asked. 
Sovereigns ... $4.88 Mexican doubloons...... apa $15.55 $15.65 
Bank of England notes.. 4.88 Mexican 20 pesos 19.55 19.65 
Twenty francs 3. t | Ten guilders 3.95 4.00 
Twenty marks G x Mexican dollars 4744 48% 
Twenty-five pesetas Peruvian soles 424% .454% 
Spanish doubloons.......... TIT 15.55 . Chilian pesos,. 42% .45%6 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 27,,d. per ounce. New York market for large commercial sil- 
ver ee 59144 @ 603gc. Fime silver (Government assay), 5934 @ 60%c. The official price 
was c. 


GOLD AND SILVER CorInaGE.—The mints coined $528,780 gold, $878,871.45 
silver and $197,160 minor coin in November, a total of $1,604,811.45. There 
were also coined 690,000 pieces for Panama and 3,622,000 for the Philippines. 

COINAGE OF THE UNITED STATES. 


1902, 1903. 


Silver. _ Gold. Silver. | Gold. Silv er. 





$2,908,637 | $7,635, 178 $1,707,000! $2,765, 000 | $4,657,000 
2'489,000 5 1,521;000 | 35,603,500 | — 1,475,000 
2,965, 577 | 1,595,987 | 63,605,790 | 1,491,509 
137,400 ,809,000} 26,177,600 | 1,158,000 
1,584,000! 44,109,000} 380,000 
3,840,222 | 14'884:400| 342.143 
"237/327 
452, 000 | 
5 1,807,469 
2,287,000 i 2,324,000 | 
2°399,000 é 1/401, 000 | 


a | 


- 


January 
Februar 


- 


e_ 88 | 
ges 


~ 
- 
or 


ee 
#2 


- 


wr 
ee 
Ss 


_ 
% 
nos 


Sage 
25222 


RdO 
5 
= 


November 


) 


December 6,277,925 1,982,216 | 10,043, 060 1.56724 
$47,109,852 | $29,928,167 $43,683,970 $19,874,440 aaa | $14,824,124 





GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Govern- 
ment in November were $4,000,000 less than the expenditures, as compared 
with a deficit of $2,700,000 in November, 1903. The receipts this year were 
$900,000 more than last year, but the expenses were $2,200,000 larger. For 
the five months July 1 to November 30 there is a deficit of nearly $26,000,000, 
while last year the deficit was only $2,000,000. The difference is almost 
entirely due to an increase in expenses, as the revenues have decreased only 
about $2,000,000. 


UNITED States TREASURY RECEIPTS AND EXPENDITURES. 
RECEIPTS. EXPENDITURES, 


November, Since November, Since 
Source, 190k, July 1, 1904. Source. 1904, July 1, 1904, 


_— 21 7, ” 8110.97 B95 Civil and mis.......... $12,673,778 $66,107,525 
CUSLOMI..+-00000000000 apne gn st — pond W * 9.943197 62°949/260 
Internal revenue..... 20,474,179 100,521,025 Navy.... *" 10°304/138 51,330,661 


Miscellaneous ........ 8,361,741 21,802,229 Indians.... “< 1,220,923 5,469,879 
a Pensions.. «. 18,822,401 60,944,405 
$45,576,877 $232,601,947 Sl eee 1,733,110 11,730,017 


Excess expenditures. 4,120,670 25,929,800 Total $49,697,547 $258,531,747 

Unitrep States Pusiic Dest.—The net cash balance in the Treasury was 
reduced $3,000,000 last month and the debt less cash in the Treasury was in- 
creased nearly $2,500,000. Until the revenues of the Government show a 
surplus again, no decrease in the public debt is possible. The net debt now 
stands at $989,000,000 of which $895,000,000 is bonded debt and the remaining 
$104,000,000 is excess of various obligations over cash held in the Treasury. 
The aggregate debt is $2,302,000,000, but this does not include nearly 
$94,000,000 for disbursing officers’ balances, National bank 5 per cent. re- 
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demption fund, outstanding checks, warrants, etc. The total assets in the 
Treasury amount to $1,406,000,000, against which are liabilities of $1,113,- 
000,000. 


Unitep States Pusiic Dest. 





Sept. 1, 1904. 


Oct. 1, 1904. 





Interest-bearing debt : 
Loan of March 14, p. 2 per cent 
Funded loan of 1907, 4 
Refunding certificates, 4 per cent 
Loan of 1925, 4 per cent 
Ten-Twenties of 1898, 3 per cent 


$542,909,950 
156,593,650 
28,770 
118,489,900 
77,135,360 


$542.909,950 
156,593,650 
28,770 
118,489,900 
77,135,360 


Nov. 1, 1904. 


$542,909,950 
156,593,950 
28,610 
118,489,900 
77,135,360 





Total interest-bearing debt 
Debt on which interest has ceased 
Debt bearing no interest: 
Legal tender and old demand notes..... 
National bank note redemption acct.. 
Fractional currency 


Total non-interest bearing debt 
Total interest and non-interest debt. 
Certificates and notes offset by cash in 
the Treasury : 
Gold certificates 
Silver i 
Treasury notes of 1890 


Total certificates and notes........... 
Aggregate debt 
Cash in the Treasury : 
I I  cnccnavosscccucsecccces 
EPOMRRING TIBTENOE so cccccccecssscccccees 


NE eine dns adinuaelnsaamnlamnwcaendie 


Gold reserve 
Net cash balance 


new record for that month. 


1900. 
October. 
last year. 


$895,157 630 
1,841,270 


346,734,863 
34,765,732 


6,869,250 


$388,369,845 
1.285.368,746 


527,336,969 
468,329,000 
12,225,000 


$1,007,890,969 
2.293,259,715 


1,400,956,603 
1,102,981,239 


$297,975, 364 
150,000,000 
147,975,364 


$297,975,364 


987,393,382 


$895,157,630 
1,662,220 


346,734,863 
33,373,135 
6,869,250 


$386,977,248 


1,283,797,099 


528,491,969 
474,322,000 | 


11,966,000 


$85,157,770 
1627°700 
346,734,863 
32,750.86 
6,869,250 


~ $386,354,979 


1,283,140,449 | 


531,479,969 
478,464,000 


11,613,000 | 


$1,014, 779, 969 $1,021,556,969 


2,298,577 ,068 


1,408,910,984 
1,107,496,821 


$301,414,162 
150,000,000 
151,414,162 


$301,414. 162 
982,382,937 


and with $1¢ 
The imports were valued at $92,394,427, which is a high record for 
The imports this year are nearly $10,500,000 more than in October 
The large amount of imports makes the excess of exports this year 


2,304,697,418 


1,409,935,390 
1,118,582,593 


$296,352, 797 
150,000,900 
146,352,797 

 $296,342,797 
986, 787 652 
' 


24 
3 


Dec. 1, 1904. 


$542,909,950 
156,593,650 
28,610 
118,489,900 
77,135,360 


$895,157,470 
1,495,400 


346,734,863 
32,329,377 
6,868,465 


530,780,969 
477,320,000 
11,331,000 


$1,019,431,969 
2'302,017-544 


1,406,519,931 
1,118,175,273 


~ $203,344,658 
150,000,000 
143,344,658 
$293,344,658 
989,240,917 


UNITED STATES FOREIGN TrApDE.—October is the second month of the ex- 
porting season and this year it fell less than $1,000,000 short of making a 


The total exports were valued at $162,570,393, 


which compares with $160,388,508 in October, 1903, ,989,680 in 


smaller than for last year, the balance being $70,000,000, against $78,000,000 


in 1903 and $92,000,000 in 1900. 


EXPORTS AND IMPORTS OF THE 


MONTH OF 


OCTOBER. ‘ 
Exports, 


Imports. 


MERCHANDISE. 


UNITED S 


Gold Balance. 
Bala nee, 


TATES. 


For the ten months of the current calendar 


Silver Balance. 


$125,966,527 | $72,232,238 lExp., 958, 784.280 Imp., 38,162,502 Exp., $2,361,531 


163,389,680 
145,659,415 
144,327,428 
160.388, 508 
162,570,393 


1,028,444,027 


1,191,978,682 
1.087'492'912 
1.149,664.979 
1,148,035,527 





1,195,353,918 | 


70,631,034 | 

81,446,763} ** 
87,424.070| * 
81.921,147| ** 
92,304,427 |“ 


658,134,636 |Exp.. 
695,098,467; ** 
797. 924.332 | 
780,573,713 | ** 
840.719,383 | * 
843,775.47 | “ 


92,7 758, 646 
64,212,652 °° 
56,903, 358 - 
78,467,361 - 
70,175,966 ** 


10,280" 413 
5,071,891 
9,657,617 
4,673,859 
4,149,574 


370,309, 391 Imp., 
500,255,451 Exp., 
464, 054,350 Imp., 
297,919,199 as 
308,945,596 Exp., 
304,260,048 ** 


9,553,085 
2,326,398 
7,791,364 
3,567,790 
5,222,320 
10,195,664 | 


3, 071, 550 


1,923,935 


Exp., 18,375,867 


20,303,011 
20,663,958 
18,460,525 

8,687,500 
21 ‘376, 624 


hye TTR PY ° 
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year both exports and imports are very nearly the same as in 1903 and the 
net exports this year are $304,000,000, against nearly $309.000,000 last year. 
An increase of nearly $5,000,000 in gold exports just about offsets the decrease 
in net exports of merchandise, while there is an increase of more than 
$12,000,000 in exports of silver. 

MONEY IN CIRCULATION IN THE UNITED STates.—The volume of money in 
circulation was reduced nearly $10,000,000 last month and the circulation per 
capita fell from $31.38 to $31.22. There was a decrease of $20,000,000 in gold 
certificates, but an increase of nearly $6,000,000 in gold coin. An incrcease of 
$1,100,000 in silver dollars was offset by a decrease of a similar amount in 
silver certificates. 


Money Y IN CIRCULATION IN THE UNITED STATES. 
Jan. 1, 1904. | Oct. 1, 1904. Nov. 1, 1904. | Dee. 1, 1904. 


Gold coin.. ooo] 9627, = 583 | "$641, 844,863 7. 793,093 | $€47,500,549 
Silver dollars -_ 81,573,223 | 76, 000, 250) 23 80,522,882 
Subsidiary silve noel 97, "631.352 | 98,840,017 160. 408,128 101,886,384 
Gold certificates....... .-»| 421,080,019 | 486,512,139 490,193,759 470,102,469 
oe | re rae 465, 836.2 20 468,139,876 | 472,713,832 471,584,444 
Treasury notes, Act July 14, 1890........./ Li 5,828. 853 | 11,860,099 11,551,887 11,268,930 
aa | 348,272,438 336,924,758 342,132,421 342,623,637 
National bank notes. ........ccccscccccces 413,153,189 | 442,027,487 445,240,418 448,381,072 

Total '$2,466,345,897 | $2,562,149, 489 $2, 583, 476,661 ($2,573,888, 367 
Population of United States.......... ; 81,177.000 | $2,214,000 | 82,329,000 82,445,000 
Circulation per capita $30.38 | $31.16 $31.38 $31.22 


MONEY IN THE UNITED STATES TREASURY.—The United States Treasury 
gained in net cash about $1,500,000 in November, although the gross holdings 
decreased nearly $20,000,000. Certificates and Treasury notes outstanding 
were reduced $21,500,000. 

MoneEY IN THE _Untrep St: ATES TREASURY. 





Jan. a, 190h. Nees 1, 1904. | Nov. 1, 1904. ‘Dee. 1, 1904, 


Gold coin and bullion "$686, 651 901 $709,611,105 $721,253,988 $703,915,084 
so ninssinieaicucanneaieneedia 477,594,756 491,795,339 488, 466 "487,272,107 
Silver bullion. ie : 11,579,510 3,02 21, 439 2,494,572 303 
Subsidiary silver.. ° 8,306,927 26 10,585,044 

United States notes. a ‘ 8,408,578 56,258 4,548,595 5 
National bank notes 12,009,829 51,92 12,041, 082 121298, 03 


al, $1,199,551,591 $1,239,696,359 $1, 239,275,747 $1,219,321,499 
Certificates and Treasury notes, 
outstanding 902,745,162 966,512,114 974,459,478 952,973,843 
Net cash in Treasury $296,806,429 $273,184,245 $264,816,269  $266,347,656 
SUPPLY OF MONEY IN THE Unitrep Srates.—For the first time in a Jong 
while the total stock of money shows a decrease, the loss in November being 
$8,000,000. Gold exports are responsible for this showing, the decrease being 
entirely in gold and amounting to nearly $11,600,000. 


SuprpLy OF MONEY IN THE UNITED STATES. 


Jan. 1, 1904. | Oct. 1,1904. Nov.1,1904. Dee. 1, 1904. 


Gold coin and bullion $1,314,622,524 $1.3: 51,455,968 $1,363,047,081 $1,351,415,633 
Silver dollars 559,167,979 567,795,589 567,795,589 567,795,589 

i i 11.579.510 3.021.439 2494. 572 1,970,303 
Subsidiary silver 105,938,279 110,300,314 110,993,172 111,694,407 
eee 346,681,016 346,681,016 346,681,016 346,681,016 
TROUIOMN DAME BOIOE. ooo ciccccccvsccocescs 425,163,018 456,079,408 457.281.500 460,679,075 


|S. 768, 152,326 [82.886 333,734 $2,848,292,930 $2,840,236,023 











ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of November, and the highest and lowest dur- 
ing the year 1904, by dates, and also, for comparison, the range of prices in 1903 : 





Yaar 1903.| HIGHEST AND LOWEST IN 1994, NOVEMBER, 1904. 





High. ‘Low. Highest. : Lowest. High. Low. Closing. 
Atchison, Topeka & Santa Fe. 89% 894 Nov. 26| 64 —Feb. 24 8914 8456 8734 
. preferred .. 10344 8434 | 10444—Nov. 25| 8754—Jan. 6 104% lvl 10344 


Baltimore & Ohio 5 98144—Nov. 12| 72%—Mar. 14 9814 9734 
Baltimore & Ohio, pref........ 9634 824 9644—Oct. 19) 875g—Feb. 19 95% 94% 
Brooklyn Rapid Transit 7 | 70%—Nov. 15) 38 —Feb. 24, 70% 67% 





ar» - SET 


> we OD 


Canadian Pacific.............- 13834 11554 e-On. 25 | 109144—Mar. 13554 
Canada Southern --» 78% 57% 72 —Nov. 16) 64 —Apr. 72 
Central of New Jersey........ 190 153 19434—Nov. 11  154%—Feb. 2 19434 
Ches. & Ohio 5354 274% 51 —Nov. 18)! 2844—Mar. 51 
Chicago & Alton 1844 4744—Nov. 18 33 —Jan. 4714 
preferred i = 8544—Jan. 21) 75 —Jan. 85 
Cc hicago, Great Western 2644—Nov. 28, 12%—June 2644 
Chic., Milwaukee & St. Paul.. ‘ee 133% | 1764%4—Nov. 30 | 18744—Feb. 176% 
+ referred 19444 168 | 185%—Oct. 25,173 —Mar. 184 
Catcago ¢ Northwestern...... 22416 in 211344,—Nov. 30 | 16144—Mar. 211% 
_ ferred 250 237 —Nov. 30/207 —Feb. 8 237 
Chicago ‘ermina) Transfer... 10% . 1644—Nov. 22 544—Aug. 1614 
. preferred . 36 £ 27% —Nov. 22) 114—Aug. 2 
Clev., Cin., Chic. & St. Louis.. 993g 66 897%—Nov. 12| 684.—May 
Col. Fuel & Iron Co, 8216 583g—Nov. 28| 254c—Mar. 
Colorado Southern 2434 Nov. 15) 13%—June 
" Ist preferred 2 | 604—Nov.15 48 —June 
” 2d preferred 87144—Nov. 15| 17%—June 
Consolidated Gas Co.......... 222 220 “—Oct. 185 —Feb. 


Delaware & Hud. Cana! Co.... 18934—Nov. 26 149 —Mar. 
Delaware, Lack. & Western.. 3384 —Nov. 25044— Feb. 
Denver & Rio Grande 3 35%4—Nov. 18 —Mar. 

. preter 8714—Nov. 6444—Feb. 

Detroit Southern 2 14%4—Jan. 14%—June 
preferred F 30%,—Nov. 234—June 

Duluth So. 8. & Atl , pre ‘ 28144—Nov. 94—Aug. 
° 2 415g—Nov. 21144—May 

* Istpre ° 52 74144—Oct. 22) 555g—May ¢ 
« 2d pref -| 6 44 583g—Nov. 28| 33 —May 
Evansville & Terre Haute.... 72% 39%) 83 —Nov. 16) 54 —July 
Express Adams..... onabees 2 250 —Oct. 29 | 220 —Feb. 

" America ‘ 5 219 —Nov. 22/180 —June 

. United State: iif 2 VOv. 100 — Feb. 

’ Wells, Fargo 4 § | . 23 200 es 
Hocking Valley pilin F 3 60 —May 

preferred . ° 14 77 y. 77 —Mar. 
[llinois Central ; i F Nov. 12534— Feb. 
lowa Central ‘ $ y. 12) 14 —June 

. preferred . ° ae 32 —Feb. 2 
Kansas City Southert ° 14 31%—Nov. 164%—Feb. 2 

* preferred é 5634—Nov. 31 —Feb. 2 
Kans. City Ft.S. & Mem. pref.. 83146—Nov. 6444—June 
Louisville & Nashville. -| 1 g | 14244—Nov. 101 —Ffeb. 
Manhattan consol.... |B P 169%4—Nov. 1 13934—Mar. 
Metropolitan sec urities Fi 0% | 96146—Aug. 7244—Mar. 
Metropolitan Street. ‘ 2 13984—Oct. 10434—Mar. 
Mexican Central ° 2354—Nov. 5 —Apr. 3 
Minneapolis & St. Loui ue 6734 Jan. 40 —June 

. a Qyeterved 9% —Sept. 80 —July 
Minn., 8. P. & 8.8. Marie 79% 42 % —Oct. 2| Jan. 

" ~" preferred .. é 5! 150 —Oct. 1146 —May 
Missouri, Kan. & Tex. 15% 3634—Nov. 1454—Feb. 

. preferred 5 f 64%—Nov. 15) 32144—.J une 
Missouri Pacitic.. 5% 85% 110%—Nov. 39) 87 —Feb. 24 
Natl. of Mexico, pref é 45ig—Nov. 3434—Feb. 25 

. 2d preferred., 2814 2h44—Nov. 1h%4—Feb. 25 
N. ¥. Cent. & Hudson River.. 2 142 —Nov. 30 | 112%—Mar. 12 
N. Y., Chicago & St. Louis.... t 44%—Nov. 25 —May 16 


* 2d preferred ; 774%-Nov, 12! 60 —June 14 





ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


YEAR 1903. | HIGHEST AND LOWEST IN 1904. NOVEMBER, 1904, 
| 
| 








High. Low.| Highest. Lowest. High. Low. Closing. 


N. Y., Ontario & Western..... | 19 | 47%—Oct. 26| 193¢—Mar. 14 4334 3916 4254 
Norfolk & Western...........- 7 5034 | 764—Nov. 17 534—Mar. 12| 76k. 705, 765 

preferred....... eeeee | 984 85 | 94 —Nov. 14) 88 —May 94 92 9346 
North American Co | 68 107 —Nov. 16) 80 —Mar. 12, 107 95 10544 


PRG Mic cccccccsscesccesss | 4284 17 | 55 —Nov. 11! 24 —Feb. 27 55 

Pennsy)vania R. R 7 1393g Nov. 80 | 1114e—Mar. 12 1393 13434 139 — 
People’s Gas & Coke of Chic. | 10: | 112%4—Nov. 29| 9254—Mar. 112% 106% 11136 
Pullman Palace Car Co 196 | 244 —Nov. 50 | 209 —Mar. 2 225 23546 


Reading | 7816—Nov. 3834— Mar. 7034 178 
" Ist prefered | 885g—Nov. 76 -—Mar. 885g 87% 8814 
. 2d preferred 34 | 82 —Oct. 5514—Feb. 79% 814 

Rock Island 3734—Nov. 16 1944—Mar. i 313g «BH 
© preverred........00.. | 86 34 | 863¢—Nov. 5734—Jan. 12M 


St. L. & San Fran. 2d pref.... | 70 —Nov. 394-Jan. 6 7 6054 6834 
St. Louis & Southwestern.... | 2644—Nov. 29 94—June : aa 26 
» preferred } 5434—Nov. 2 253g—June ) aie 
Southern Pacific Co | § | 6834 —Nov. 5 41446—Mar. 6834 49) 
Southern Railway............ é | o-oo. 18144—Feb. 2 36 3314 
’ preferred | 96 —Sept. 77%—Jan. 6 5 93 


Tennessee Coal & Iron Co.... : 7744—Nov. 315g—May 5536 
Texas & Pacific 5 | 38144—Nov. 20 —June 2 ¢ 3234 
Toledo, St. Louis & Western.. | 38 —Nov. 21144—May 38 29% 

. PRRENTIOE. ..0.000cc0000 | 48 | 5714—Nov. ¢ 32 —Feb. 4756 


Union Pacific 117 —Nov. 21| 71 —Mar. 107% 
» preferred | 95 9534—Aug. 8644—Feb. : { 9446 


Wabash R. B..........000 cakes 3 | 26 vov.12) 15 —May 
. referred 2 3234—Feb. 
Western Union 93 B > 85 —May 
Wheeling & Lake Erie........ | 2 | 2236—Nov. 144%4—July 
” second preferred.... | | é Nov. 12 21%—June 
Wisconsin Central 3 5 NOV. 16 —June 
. preferred....... ions 5 ° J. 37 —June 





** INDUSTRIAL” | 
Amalgamated Copper........ | 7556 | 8134—Nov. 4344 - Feb. 
American Car & Foundry.... | 345g—Nov. 2 1434—July 
. pref, 1014 | 934o—Nov. 67 —Jan. 
American Co. Oil Co... ie 2544 | Rn 16 244%4—June 
American Ice | { —Nov. 21 64%4—Mar. 
American Locomotive. aes 5g 10%) 388, —Nov. 28) 1644—Jan. 
" preferred 95 6746 | 105 Nov. 26 75lg—Jan. 
Am. Smelting & Refining Co. | 5 3634 | 823g—Nov. 28 46 —Feb. 
" preferred 8044; 115 —Oct. 24) 8834—Jan. 
American Sugar Ref. Co...... | 71g | 153 —Nov. 17 | 12244—Mar. 
Anaconda Copper Mining.... | 12: 10%—Nov. 21 61 —Feb. 


| 

Continental Tobacco Co. pref. | 9434 | | 130 —Nov. 30 1014%—Jan. 
Cort ProGets....<cccccccocce 1514 | 26144—Nov. 18 934—May 
” preferred i 60 | 824—Nov. 15, 65 —Mar. 


— 
= So = CO 


Suan 


Distillers securities........... | 3434 20 | 39%—Nov. 29) 19%—June 
General Electric Co........... 5 | 194446—Nov. 2 151 —June 2 


International Paper Co § § 22 —Nov. 1044—May 2 
" preferred 57144 | 7934—Nov. 15. 64% - Feb. 

National Biscuit on 5 3h 94—Nov.15 36 —Jan. 

National Lead Co.............. | 2614—Oct. 144—Feb. 


Pressed Steel Car Co f 22% | 444%4—Oct. 2414—May 
” preferred ¢ 914—Nov. 2 67 —May 
Republic Tron & Steel Co y 55 18144—Nov. * 6 —May 
preferred Fe 3, | 7344—Nov. 28, 37 —May 

Rubber dseae Mfg. Co.. oi 2 | 25%—Nov. 1434—Apr. 
" preferred - 93 —Nov. 7434— Jan, 


U. 8. Leather Co 1 | 15 VOv. 644—May 
. preferred -. | 9634 vov. 7554—Jan. 
U.S. Realty & Con ee q ‘i 5i4—Jan. 
+ preferred.... ee Ma; 40 —Jan. 

U. 8. Rubber Co..... io § é Vov. % 10%—Feb. 
a -. | 58 41 —Jan. 
U.8.8 eS 10 é Vov. 30; 834—May 
: | 95144—Nov. 5144—May 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 





| Int’st| 


Amount. | paid. 


| 


Last SALE. 


| NOVEMBER SALES. 





| Price. 





Ann Arbor Ist g 4’s 
Atch., Top. & 8. F. 

Atch Top & Santa Fe gen g 4’s.1995 
registered 

adjustment, g. 4’s 

registered 
stam 
serial de 
series C. 
registered 
series D 





Seteaeeezzeezezeszeezezssszeeseeeseeee 


| 
| 
| 
| 
| 
| 
( 


” registered 
Chic. & St. L. 1st 6’s...1915 
Atlan. Coast and an .Co.1stg.4’s.1952 
Charlestoné! Savannah Ist g. 7’s..1936 
Sav: anh es + eo Ist g. 6’s. _— 

g 
Alabama Midland 1st gtd g. 5’s. “18 
Brunswick & W’n Ist gtd. g. 4’s..1938 
Sil.SpsOc.& G.RR.&1d g.gtd g.4s.1918 


Balt. & Ohio prior lien g. 314s. .1925 | 
registered f 


* g. 4s. registered. 
div. Ist g. 344s. 1925 





| ” ten year c. deb. g. 4’s..1911 
| Pitt J un. & i * 
4 


tered 
Pitt "L. E. "e Boor Va. System 
refunding g 94 
* Southw’n div. lst g. 
« registered 
Honengenes River Ist g. g., 5’s 1919 | 
Cen. Ohio. Reorg. 1st c. g. figs, 190g 
Ptsbg Clev. & Toledo, 1st g.6’s. .1922 | 
Pittsburg & Western, lst g.4’s.. .1917 | 
l ” J.P. Morgan & Co, cer | 


Buffalo, Roch. & Pitts. g. g. 5’s.. .1987 | 
Alleghany & Wn. Ist g. gtd 4°8.1998 | 
Clearfield & Mah. Ist g. g. 5’s. ...1943 | 
Rochester & Pittsburg. 1st 6's. .1921 | 

” cons. Ist 6’s, 1922 

Buff. & Susq. Ist refundg g. 4’s. ae | 

. registered 


7,000,000 | Qs 


148,155,000; |A & O 102% Nov. 90,04 | | 108 
f |A& 0 101 Nov. 21,704 | 102% 101 
9434 Nov. 00 | 9446 92! 


25,616,000 | |NOV 
NOV 


8246 Jan. 26 


Date. on. Low. 
9744 Nov. 30, *04 | 98 9634 | 


M & N 944% Nov. 30.08 9416 


F&A 
F&A 
F&A 
F&A 
F&A 
|F& A 
F&A 
F&A 


bo] 
& 
> 


Se OR RP PSS Shepp SEE ERR estes ese 
2nan>r>prp ppp 





rT Ts ‘o ¥ 
CP. Lee ee ee ee ee 


& & BP & B op w 
Suoruow 


S2ZnOoun aou4oo anew 


uonrtay 


99 Auyg.15,’04 | 


92 Feb. 15,’04 
10834 Dev. 13,99 


125% Nov. 30,°3 


11444 Oct. 18,704 
93 July 14,704 
9734 Oct. 5,04 


96 Nov. 7,04 
10344 Nov. 30,"04 
102. Nov.29,’04 
101% Oct. 12,04 

91 Nov.29,’04 


9934 Nov. 30,’04 
9334 Nov. 30,04 
904 July 16,01 
10544 Mar. 11,’04 
108 Sept. 7, 04 
119% Mar. 7,704 


100 Sept.22,’04 
114% Nov.21,’04 


128 June 6,’02 
121% Mar. 2,°04 


"w Aug.17,’04 


Oct. 14,’04 


9934 Nov. 30,04 | 


1125 Jan. 26,04 | 


9644 Nov. 29,’04 


100°" 


11434 





Total. 
47,000 
102% 1,076,000 

za 100) 








BOND SALES. 977 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NortE.—The railroads enclosed in a brace are leased to Company first named. 





| LAST SALE. | NOVEMBER SALES. 
NAME. Principal) 4 mount. | ints ce sate . 
Due | Paid. | price, Date. High. Low.) Total. 








nada Southe pies int. gtd5’s,1908| 14,000,000 | |5 & J 10444 Nov.30,°04 10434 104 126,000 
eT 00.000 | {uae 107 Nov.20"04 107 106% | 48,000 
* registered f | f-- 107. July 11,704 


Central Branch U. Pac. ist g. 4’s.1948| 2,500,000 J & D 95% Nov.15,"0a 9544 i | 


Central R’y of Georgia, lst bre 1045 || | 12034 Oct. 20,04... 
> con. g.5°8 : | Nov.29,°04 | 112°" 111° 


45 * | 
con. g. 5’s, reg.$1,000 & $5, | | 107 Jumnel4,’04| .... .... 
Ist. ret. Rage ar att 945 Nov.25,'04 | 93 4} 382,000 


2d pref. inc. g. 5’s i | 724% Nov.29,’'U4 62% | 1,247,000 

3d pref. inc. g. 5’s ; | 6434 Nov.28,04| 6546 49 629,000 

Chat. div. pur. my. g.4’s. | 9434 Nov.23,°04 9434 4,000 

on & Nor. Div. 1st 

"x os 104 Feb. 19.04 

* Mid. Ga.& Atl. div. x t 102 June29,’99 

l «# Mobile div. Ist g. 5’s.... 10714 Aug. 2,04 
Cent. R. & Bkg. Co. of Ga.c. g.5°S, 1987 110 Nov.29,’04 


+ eaes of a 4 Jersey, gen. 


13544 Nov.29,’04 63,000 


Sie 
oe 13314 Nov.22.04 | 1: 3254! 15,000 


: 


114 Oct. 17,°04 


103" Nov.29,704 | 
104 Nov.29,704 


ea ea “es 


ee 
Se 
we we 


RA 


S888 


Lehigh & W.-B. Coal con. ie s...1912 
* con.extended gtd. 416'8.1910 
N.Y. & Long Branch gen.g. 4’s.1941 


Ches. & Ohio 6’s, g., Series 

" Mortgage gold 6 
1st con. g.5’s 
registered.. 
Gen. m. g. 456) 
registered. 
Craig Val. Ist g. 5’s 1940 
(R. & A.d.) Ist c. g. 4’s, 1989 
2d con. g. 4’s 1989 
Warm § S Vai. Ist g.5’s, 1941 
| Greenbrier Ry. Ist gtd, 4’s. 1940 


Chic. & Alton R. R. ref. g. 3’s. 
” registered 
Chic. & Alton Ry Ist lien g. 344’s.1950 
’ registered 


Chicago, Burl. & Quine: 

Chic. & lowa div. 5's. 
Denver div. 4’s, 
Illinois div. 34s 
registered 
Illinois div. 4s 


20 


_ 
dad 


- 


5 


= 
5 282 § 


108 July 1,’04 
111% July 27,’04 
11843 Nov. 297704 
11714 Oct. 11,04 
107% Nov.30,"04 
9 Dec. 22,03 
112 May 14,03 
102. Nov. 30, 04 

98% Sept. 19, 04 
106% Oct. 29, 02 
954% Sept.20,704 


85 Nov.30,’04 


= 
< 


Rxw 


“opp ZEUS ee ee Ep 


— 
& 
| 
= 

eRe Rew Re ome ewe Be 





258 
255 


3 3s 
25 & 


04 
Oct. 26,702 


“eo A2ZnuunaunnZzZzoo ow 


2 
nd 


Bae 8 


10434 Apr. 11,91 
10L Nov.17,'04 


BEOURZ ER POSS 


- 


— 
» Bon 


2 





- 


R ow 
= 


nee extensi’n 4’s, 1927 
registered 
deta tea div. 4’s.. _— 2,550, 
's joint bonds..... e 921 | 
= registered 215,222,000 
5’s, debentures 
| Han. & St. Jos. con. 6’s......... 


Chicago & E. Ll. 1st s. f’d e’y. 6’s.1907 
' small bonds 
i: ’ 1st con. 6’s, gold...... 


Esa 
82 222 2 38 


wo 
5 


9946 Nov. 25, 04 
108 Oct. 26,704 
112% Oct. 31,°04 


108 Nov. . = 
103% July 8 

129 Apr. 12" "04 
1174 Nov.30,°04 
119% Apr. 13.03 
117 “Sept. 1,°04 


$3 


. -—,. =. > wadulneananaaen 
. 1936 


Chicago, Indianapolis & Louisville. 
, . seas g. 6's = 


fe RR ee RR Re he ee oe Re ee Re ee 
wWAZZOUd metzumZZoounadre 


x 
= 


13254 Nov.22,’04 | 15 
117% Nov.18,’04| 117% 
1115g Nov. 2,704 | 


« ref.g 
Louisv. x. ai. & Chic. 1st 6’s. “1910 


Chicago, Milwaukee & St. Paul. 

{ Chicago Mil. & St. Paul con. 7's, awd 
{ . terminal g. 5’s,........ 1914 
| . gen. g. 4’s, series A.. ""1989 | 
\ . registered veeeee osenne sees 


8 


St Sy 
eee 
ee 


184 Oct. 20,04 | 
lll Oct. 20,04 | 
11054 Nov.21,’04 
109% Junel8,’04 


2 


:g82 822 25 








—_ 
: Be 
8 

© 
& ee 
See ee 
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978 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





N P 1 | I t Last SALE. | NOVEMBER SALES. 
AME. oy 4 Amount. dy 
Dp | Price. Date. High. lane. ‘Total. 





3} 97% Oct. 11,704 
| 116% Apr. 29,’03 


gen. g. zr. 334’s, series B.1989 | t 
registered 

Chic. & Lake Sup. 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 


Chic. & Pac. div. 6’s, 1910 
1st Chic. & P. W. g. 5’s.1921 
Dakota & Gt. 8. = 5’s.1916 
Far. & So. g. 6’s assu.. 1924 
1st = st & Dk. div.7 -, pone 
1st 5 191 

Ist s, Iowa & D, ex. 1908 
Ist 5’s, La. C. & Dav...1919 
Mineral Point div. 5’s, 1910 
lst So. Min. div. 6’s....1910 
1st 6’s, Southw’n div., 1909 
Wis. & Min. div. g. 5’s.1921 


11234 Sept.30,’04 
igs Nov.28,’04 

112% Nov. 9,°4 
137% July 18,98 
116% Oct. 21,04 
1/106 Aug. 3,°04 
1169 Mar. 14,704 
| 113 Aug.31,°03 
| 10734 Oct. 18,704 
112) Nov.22.°U4 
111 Sept.28,’04 | 
116% Nov. 28.704 


| 119% Nov.25,°04 | 119%, 119% 


|112 Sept. 7,°04 
118% Oct. 20. 20,704 


13046 Oct, 4,704 | 
104% June24,’04 
| 1025g May 11,04 
{100 Oct. 


Mil. & N. ist M. L. 
Ist con. 6’s 


8 B Re Be Be BP RE RP RP RR Re RB BB BB | 
COueawuwwwwnnwnueuecn 


Neen eee 


Northwestern con. 7’s...1915 


l 
Chic. 
extension 4’s.....1886-1926 


© 


gay 
err 
ane 


& 
’ 
’ registered..... 
+ gen. g. 3! 
’ registe 

. sinking fund 6’s..1879-1929 
” 

’ 

o 

’ 

. 

’ 

’ 

: 


© 
ty 


registered 
sinking fund 5s’..1879-1929 ) 
registered 


registered...... 
deben. 5’s 
registered 
sinking f’d deben, 5’s.1933 
registered 
Des Moines & Minn. Ist 7 
Milwaukee & Madison let es — 
Northern Illinois 1st 5’s 1 
Ottumwa C. F. & St. P. Ist 5’s..1909 
Winona & St. Peters 2d 7’s.....1907 
| Mil., L. Shore & We’n Ist g. 6’s.1921 
ext. & impt.s.f’d g. 5’s1929 
Ashland div. Ist g. 6’s 1925 
Michigan div. 1st g¢.6’s.1924 
con, deb, 5’s...... 1907 
incomes 
ock Is. & Pac. 6’s coup.. .1917 
registered 1917 
gen. g. 4’s.. 
registered 
coll. tr. ser. 4’s ser. C.1905 
D 1906 | 


11544 Nov. . 04 | 
127 Apr. 8,°84| ... 
10426 Nov.17,°02 ji | | 
| 1054 May 23,04) ... 
19556 Nov. 17, 03 | 
109% Junel8,°04 are ae 
1128 = Nov.30,"04 127% | 
119% Nov.15.04 119% 
8S} ae 
133 Nov.28,°04 | 13134 
t a ae. | eee 
WO Sept. | nse ces 
124% Nov.16,’04 12334 
124. Nov.16,’04 | 12354 
y 10434 


| 
| 


35 


2 


ad hl ee el a 
= 


oS 
aS 
Z™EREREEZ™EEPPE EP PPD 


35 


lela liadidl — 


& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 


oO} 
oO 
o 
Oo 
N 
N 
oO 
oO 
N 
N 
A 
8 
8 
Ss 
N 
Nn! 
A 
s 
J 
A 
N 
J 
J 
aa 
J 
Ni 
N/ 
N 
N| 
N/} 
Ni} 
N) 


PPC ERE EEE EESER EERE ER GUGGES 


BP BP Re BP gp ke Be Be Be BP BP BP Be Be BP Re BP RP RB Be 


| 
Chic., 
f 
| 
| 
| 
| 


y 16,°04 
93 May 24,°04) 


| 90 “May 11,’04 
8134 Nov.30,"04 
76% Sept.14,"04 
9444 Nov.30,04 
0334 Nov.29,’04 
20% Nov.29,’04 
| 12045 Mar. 16,703 
| 11246 Sept.26.°04 
40) Aug.21.°95 

1105 Oct. 4,°04 





} 1918 
Chic. Rock Is. & Pac. R.R. woe 2002 
. registered 
” coll. trust g. 5’s 1913 
Burlington, Cedar RK. & N. Ist 5’s, 1906 
. con. Ist & col. tst e.18t | 


i 
| 
| 


" registered 
Ced. Rapie Falls & Nor. Ist 5’s.1921 | 
; Minneap’s & St. Louis 1st 7’e. g, 1927 | 
| Choc., a ot one. g. 5s.. a 
952 | 








So eee ceesaes 


Prauauaaus, 
Re Bp & kB Be Be & 


A joes Apr. 26, 08 





BOND SALES. | 979 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota! sales 
for the month. 


Nore.—The railroads enclosed ina # brace are leased to Company first named. 





4 a niet Last SALE. | November Sates, 
NAME. Principa Amount. nest ___ 


Due Paid. price, Date. “High. Low.| 7 Total. 





13534 Nov. 29, 04 | 13534 1 13544! 40,000 
93 Dec. 19°G4| .... .... | 
1324 Nov. -12,’04 | 182 Ne 1324% 

12934 Mar. 3,704 easy 

123% Nov.15.04 12314 122 2 000 
85 Nov.23,04| 8542 82 | 166,000 
11144 Apr. 28,704 | Bee pepe 

10414 Dec. 5,703 | 

113° (Oct. 10,19” 

11344 July 14,°04 | 


99 “Now. 4,704 | | 99 
102% Nov.30,’04 | 106% 
10) July 9, *04 | 

98% July 30, 04 | 
10142 Sept.26,'04 | 
100) Oct. 3. 3°04 
\§ *gfield & ol. div. Ist g. 4’s. luz Dee. 9, *02 | 

hite W. Val. div. Ist g. 4’ Rises 944% Aug.31, *03 

' Cin.,Ind., St. L. & Chic. Ist g.4’s.1936 100 Nov.11, ‘04 
| " registered...... imeccnan j 95 Nov. 15,°04 
ia ” i cacincenconvant 1920 105 Jan. 22,°04 | 


—] 


tp ey 


Chic.,St.P., Minn.& Oma.con.6’s. 1930 14,696,000 
( ” con.6’s reduced to 8'9’s.1930 2,000,000 | 
j Chic., St. Paul & Minn. Ist 6’s. .1918 1,858,000 } 

‘ North Wisconsin 1st mort. 6’s..1930 659,000 | 
(st. Paul & Sioux City Isté’s....1919 6,070,000 
Chic., Term. Trans. R. R. g. 4's. .1947 15,135,000 

Jbic. & Wn. Ind. gen "1g. 6’s......1932 9,453,000 
Cin., Ham. A re oon. s’k. f” ais. 1905 927,000 
{ . 1937 2,000,000 
j Cin., Day. a n Ist gt. dg. 3,500,000 

‘Cin. Find. & Ft. W. Ist gtdg. 18.1923 1,000,000 
[Gin'Ind. &Waist&ret wtdwed's.1953 | 3,200,000 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 
” do Cairo div. Ist g. 4’s..1939 
Cin.,Wab. & Mich. div. 1st g. 4’s.1991 
St. Louis div. Ist col. trust g.4’s.1990 

" registered 


Pek e ee | 


HZ EUD 
wie me RR Rew eee 
an Fue azZzuon"aous 


© 
- 


Cin. atm fo % con. Ist 2.5's1928 11534 June23,"04 
Clev.,©., C. & Ind. con.7’s 1914 126) Nov.29,"04 | 
* sink. fund 7’s......... 1914 11984 Nov.19,°89 | 
] gen. consol 6’s 130 Sept.19,’04 | 
” registered 
Ind. Bloom. & West. 1st pfd 4’s.1940 
Ohio, Ind, & W., 1st pfd. 5’s....1938 
Peoria & Eastern Ist con. 4’s... 
. income 4’s I 


aap 


& B & & & & & 
CuuaseauZ 


© 
om 


9914 Nov. 
73 Nov. 


ig - 
eb. 


5S 


Clev.,Lorain & Wheel’g con. 1st 5’s1933 

Clev., & Mahoning Val. gold 5’s. .1938 
” registered 

Col. Midld Ry. Ist g. 4’s 

Colorado & Southern Ist g. 4’s... 

Conn., Passumpsic Riv’s Ist g. 4’s.1943 


Delaware, Lack. & W. mtge 7’s..1907 
{ Morris a - m ea 
" st c. gtd 7’s...... eeionia - 
: ee f 11,677,000 
" ist refund.gtd.g¢.344’s.2000 7,000,000 
2N. Y., Lack. & West’n. Ist 6’s...192 12,000,000 
" const. 5’s 923 5,000,000 
* termi. imp. 4’s. --1928 5,009,C00 
1s racuse, Bing. & N.Y. ist 7 8..1906 
arren Rd. Ist rfdg. gtd £.314’s. 2000 
aennes & Hudson Canal. 
{ ) a Penn. Div. c. 7’s. as 


Albany & 1 Ist c. g. 7's. 
{ . registered 

” 

. registered 
| Rens. & Saratoga Ist 7’s 


Denver & Rio G. Ist con. g. 4’s... 

* con. g.44’s = 

- impt. m. g. 5’s. 
| Rio Grande Western Ist g. vs. “1930 
‘ * mege.&col.tr.g.4’sser.A.1949 
Utah Central 1st gtd. g. 4’s...1917 
Den. & Southwn Ry g.s. fg. 578.1928 | 
| Midl’d Ter. Ry. Ist gz. s. f.5’s ...1925 | 
Des Moines Union Ry Ist g. 5's. .1917 | 
Detroit & Mack. Ist lien g. 4s...... | 
1 


Pe pe 


© 


BP ge BP & ke ke ge RP RP ge & R Goee we Re ee ee RR RP em mee eR RP RR RR Be pm we 


Dec, 


| 109% Oct. 4,704 
N| 128% Nov.29,’04 
p/ 130% Aug. 24, *04 | 
p| 140 Oct. 26,°98 


D 

| 129% Aug.27,’04 
A| 114% July 6,°04| .... .... 
n| 102% Nov.11,"04 | 10244 102% 
| 108% July 16, +, CC 
A| 102 Feb. 2,°08| .... see 


8| 18334 Mar.30,°04| .... «.. 
8| 149 Aug. 5,01 anes: ones 
0/106 June 3,°04| .... oes 
0/122 June 6.°90| .... ...- 
0| 103% Nov.29,04 
o| 109% Nov. 16,’01 
N| 1465¢ Oct. 10,°04 


J} 101% Nov.28,"04 
3/1044 July 1,703 
D| 10734 Nov. 4,°04 
J 4 Nov.#0,’04 
0; 89 Nov.30,'04 
o 9 Jan. 3,02 
Dp 24 May 4,°04 
D 

N/110 Sept.30,°04 
D 100 nang 
nm) 99% Nev. 4.704 | 
D 6746 Nov. 29, U4 | 
s 87% Nov. 50, 04 | 
0! 117 Nov.29°04 
o 101% July 23,89 


ee oo ol Oe te ee rT 

















g.4s 5 
Detroit Southern Ist g. 4’s 1951 | 
) Ohio South, div.1stg.4’s.1941 
Duluth & Iron — Ist 5’s 


m ~ 191 916 | 
Duluth So. Shore & At. gold 5’s. 1937 
Duluth Short Line 1st gtd. 5’s.,..1916 


8 
Elgin Joliet & Eastern ist g 5°s..194) N! 117% Oct. 28,°04 





980 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are | tensed to Company first named. 





_ | ‘ Last SALE NOVEMBER SALEs. 
NAME, Principal Amount. Int st | ei Ea ae 
Due. rues. | Price. Date. High. Low Total. 


Erie Ist ext. g. 4’s 1947 | 2,422, 000 
if 2d extended g. 5’s | 2°149.000 
| éd extended g. i 1923 | 4,617,000 

4th extended zg. { ‘ | 2,926,000 
| 5th extended g. te. ‘ | 709,500 

lst cons gold 7’s.. ‘ 16,890,000 
| Ist cons. fund g. 3,699,500 
| 


114 June 3. OB | cece 
8| 116 putt) eeee 
Sept.29,’04 
114. Mar. 24,’04 
| 103% Sept.12,03 _.... 
135 Nov. 25, "04 135 
/130 Aug. 7,703; 
| 102 Nov. 30.704 | 10214 
98% Jan. MEM cece case . 
92 Nov.30,’04 | oe 3,843,000 
8&8 Nov. 15. 04 88 1,000 
9444 Nov.28,’04 | 53% 935,000 
127% Nov. 18,704 | | 127% 27 1,000 


& B & Be & & & 
Sonn 


Erie R.R. lst con.g-4s prior bds. 1906 | = 
» registered if 35,000,000 
. Ist con. gen, 
” registered | 
» Penn. col. trust g- 4’s,1951 | 33,000,000 
Buffalo, N. Y. & Erie lst 7 1916 | 2,380,000 
Buffalo & § "pcm g. Oa. 1908 | |b 4.500.000 
7 sma bs ¥ 
Chicago & Erie ist gold 5’s. ... .1982 | 2,000,000) 
Jetferson R. R. lst gtd g. . oo | 
Long Dock consol. g. 6’s. 198: 7,500,000 
N.Y.L. E. & W. Coal & R. R: Co. | 1,100,000 
a on fe W Doe k & 1 _ she 
oc. mp. 3 206 0) 
Co. ist currency 6's 191, 3,396,000 
N. ¥. eas Lake gt g¢5’s, oonnd L 1,452,000 


mal 
Midland Ro of N. J. Ist g. a y 3,500,000 
N.Y.,Sus.&W. Ist refdg. g. 5’s.. 
| * 2d g. 4's. sanasts 
. gen. g. 5's, 
* term. Ist g. 5’s 
” registered......$5,000 each 
{ Wilkesb. & East. Ist gtd g. 5’s. .1942 


Evans. & Ind’p. 1st con. g g 6's. ...1926 1,591,000 
Evans. & Some ‘Haute ist con. 6’s.1921 3,000,000 
” lst General g5’s..... . 1942 2,672,000 
“ Mount Vernon Ist 6's...1 000 
« Sul. Co. Bch. ist g 5’s...1930 450,000 104 Oct, 31,°04 | 


Ft. Smith U'n Dep. Co. Ist g 444's.1941 1,000,000 | 105 Mar.11.°98| .. ee 
Ft. Worth & D.C. ctfs.dep.ist4’s..1921 8,176,000 | 1114 Nov.30,’04 | 111% 47,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 | 86% Nov 22,04 | 8678 8415 92.000) 


Galveston H. & H. of 1882 1st 5s..1913 2,000,000 103 Nov.25,’04 | 103 1,000 
Gulf & Ship Isl.1st refg.&ter.5’s. .1952 591.000 | 105% Nov 30, "04 | 106 4 99,000 
a k. M. -yert M4 . ++ Tiitg Nov 3804 | 11136 109" 
oc a y. ist con. 2. ov,28,’ 
” registered 13,139,000 105% Julyl4, "04 | 
Col. Hock’s Val. Ist ext. g. 4’s.1848 1,401,000 | 10044 A pr. 12,°04 | 


linois Central, Ist g. 4’s. i 1.500.000 113. Nov. 7,°04 | al 
. registered. unions ee d 113% Mar. 12, 19” | . 

’ Ist gold 3) wnail 2.499.000 | 102 Aug.19,°04 | 

S extend let @ 54656.2..71981 |) a aay 904 Oct, 22°03 

* extend Ist g _ ar | ¢ Oct. 22, | 

: jae £560,000..1951 eens : | 

+ st g3s ster 

. registered.. 2,500,000 

: total outetg. sin, te Bt 

" collat. trust go: 8. 

- regist'd.. ‘ 15,000,000 

‘ col.t.g.4shL. lo 

- registered i 24,679,000 

. airo ge g4’s.... 

. registered. 3,000,000 

’ 

’ 

’ 

’ 

’ 

. 

’ 

’ 

” 

’ 

’ 

’ 


Se 


Sop Sy Sy 
& & & & 


SEER GD EEE 


2 were uuee 


& 


&&e> 


122 "Nov. i, 04 | 122°" 120° | “30,000 
Ml Wink, EL ices. aces: | Sccences 
132 Apr. 13,704 | ‘oniels 


118) July25,’04 
| 
113% Nov.25,'03 | see 


‘| 108% Jan, 6°04) .... 


109% Nov. 2,04 | 109% 

: 725,704 | 11554 
18704 102 102 2,000 
org | 109 5 20,000 


RR TES SE RE 
aa 
Zz g 2002 


& & 


Cooum FDTAZAZPrPAo 


ss or er 


117_ “Oct. 
11216 Nov.23,°04  eidid 112% *" "5.000 


sens Nov.16,"04 | 10744 6,000 
123 Nov. 5,°04|123 128 8,000 
106 Oct. 10, 04 ene iP 

112 June 2°02 | 


os 


ee ee 


10334 Nov.23,’04 | 
102 Oct. 4,’03 
104 Nov.16,’04 
1 =Apr. 7704 

106% Mar. 7,’03 
123 May 24,99 


9644 Nov.1l1, 704 
88% Dec. 8,’99 
95 Dec. 21,°99 
8644 Nov.30.704 | 
85 Nov.29,04 
101% Jan. 31,719 | 
94% Aug.11,’™4 
10144 Sept. 10,'95 | 
100 Nov. 7,19” 
124 Dee. 11,°99 | 
10534 Nov.11,’04 | | 10584 
101% Jan.31,’91 

124% Apr. 5,04! 


pe ae =: bat Fong 4 3,148,000 
uisville div.g. 8. 
registered 14,320,000 
Middle div. reg. 5’s... 600,000 
ag pm hy A lst &. 3’s.. 5,000,000 
St. Louis div. g. 3's... .19% 
reigiterel | 4,939,000 
£. Ts nsinwewnsiiew ina 1951 " 
rexisteréa t 6,821,000 
p’efield div Istg 314's.1951 
ig ~ ¢ 2,000,000 
est’n Line Ist g. 4’s, 1951 
registered t 5,425,000 
470,000 '5 











in es ee LF" 


SESSIONS RNA VPLS SS 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales ; 


for the month. 


Notre.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Carbond’e & Shawt’n Ist g. on 1932 
Chic., St. L. & N. O. gold 5’s a 
gold 5's vegisneced... R 
g.3 
| Ps ey 
Memph. div. Ist g. 4’s, 1951 
| registered 
(St. Louis South. Ist gtd. g.4’s, 1931 
Ind., Dec. & West. Ist g. 5’s...... "1935 
. Ist gtd. g. 5’s 1935 
Indiana, Llinois & Lowa Ist g.4’s. .1950 
(Internat. & Gt. N’n Ist. 6’s, gold. 1919 
’ 
. 3d g. 
lowa Central ist Vt aa 1938 
refunding g. 4’s ...1951 
Keuess City Southern Ist g.3’s. .195 
. registered 
Lake Erie & Western Ist g. 5’s. 
} " 2d mtge. g. 5’s 
Norther nOhio Ist gtd @ 5's. 


Lehigh Val. (Pa.) coll. g. 5’s..... 1997 | t 


" registered 
Lehigh Val. N. Y. Ist m. g. 4%’s.1940 
. Ee 
Lehigh Val. Ter. R. Ist gtd g. 5’s.1941 
. registered 
Lehigh V. Coal Co. 1st gtd g. 5 
. registered 
Lehigh & N Y., 1st gtd g. 4’s 
regist tered 
{ Elm.,Cort, & N.1st g.1st ptd 6’s 1914 
" ca |, ae 1914 


Long Island Ist cons. 5’s.......... 1931 | 


. eS aes 1931 

{ Long Island gen. m. 4’s. 

. Ferry 1st g. 44’s 
 , Seamer 

unified g. 4’s. 
| deb. g. 1934 
gtd. refunding g. 4’s. .1949 

” pe 

Brookiyn & Montauk ist 6’s....1911 
1911 


Ist 5’s 
N. Y. B’kin & M. B.istc. g¢ --1985 


N. Y. & Rock’y Beach Oho "Bie. 1927 | 


Isl. R. R. Nor. Shore Branch 


| Long 
Ist Con. gold garn’t’d 5’s, 1932 


Louisiana & Arkan. Ry. Ist g. 5’s.1927 | 


Louis. & Nash. gen. g. 6’s...... 

old 5’s 

nified gold 4’s 
registered ...... ..0.0. 1940 
collateral trust g. 5’s, 1931 
5-20yr.col.tr.deedg. 4°S,1923 


L. Cin.&Lex.g. 44’s,.. 


2d g. 6’s 
Pensacola div. g. 6’s.. 


2d g£.3’s 

At. + &N.R. 1st ¢.5 

H. B’ge Jst sk’fd. g6’s.19%1 

Ken. Cent. g. 4’s. -1987 

L.& N.& Mob.& Montg 
oe aa 1945 


registered 

N. Fla. & S. 1st g. g.5’s, 1937 
Pen. & At. Ist g. g, 6’s,1921 
S.&N.A.con. gtd. £.5's. 1936 
So. & N.Ala. si'td #.68,1910 
cu & Jefferson Bdg.Co.gtd.g.4’s.1945 
Manhattan Railway Con. 4’s 

. registered.... 


| 
! 
| 
| 
| 
| 
| 


| 30,000,000 


| + 10,000,000 | 
mf 10,114,000 


| 31,722,000 


E., Hend. & N. Ist 6’s. .1919 | 
1931 | 
N.O.& Mobile 1stg.6’s..1930 | 

1930 | 
St. Louis div. Istg. 678.1921 | 


1980 | 
9’S.1946 


South. Mon. joint 4’s.1952 | t 11,827,000 


Amount, | Intrat 


i 


BP Be Be BS Be BP Be BP RP oe RD op om ww mmm per eOO ole | 
DH 


ht a) 


Sony 
Tan 


7 “650. 000 
2) 000,000 


OO" 


7,250,000 | 
3,625,000 
2.500.000 


8,000,000 
15,000,000 


eSewZzZzoun 


: & 


2,000,000 | 


750,000 
1,250,000 


3,610,000 


eer pera 


eres 


B BR Be Be ee pe Mp & 


RPE ERROR ES 
-22enee 


1,425,000 
2°74" 000 


8,239,000 
1,764,000 


zu ZO 
> 
DZ 


oy 


i 453. ‘000 
742, 


4,000,000 


& Be & Be Be Bp RP pe BH > BP Re pw 
HROMMMHEHAZDOZUu“zg 


a -tal-1-1 tebe tell 


2,096,000 


Prep assOME 
& & gp ee Bk See ge 
COnorrrsun 


Lasr SALE. 


NOVEMBER SALES. 





ee Price. 


3 103 
,106 Mar. 


¥| 11914 Nov 
100% Nov 


| 105 


99 
| 


s| 100 
| 99% Oct. 


| 


| 10334 Nov 


| 107% Oct. 


Date. 


105 Jan. 22.19" 
119 Feb. 25,’04 
11934 Mar. 12,04 
9354 May 31,’04 
1064 Aug.17,’99 
104% Sept. 6,04 
121 Feb, 24,°99 
Nov.10,704 | 
28°04 | 
e. 18,701 | 
28,04 | 
26,04 | 
30,704 
80,04 | 
14,°04 
.30,°04 | 


107% De 
99% Oct. 


G2 Nov 
1142, Oct. 
86 Nov 
72 Nov 
6314 Oct. 
120 Nov.2 
11234 Nov. 4,°04 
116% Nov. 7,04 
107% Nov.29,°04 


110% Nov. 5,’04 
Jan. 6,°04 
116% Nov.25,°02 
109% Oct. 18,°99 
lll = Sept.30,°04 


16,19” 
21,’04 


Aug.26,°04 | 


4 Nov. 3,704 
10054 Junel6,’04 


1164 Oct. 18,04 
1164 June 8,’04 
103 Nov.28,’04 
Oct. 12, 04 
28,704 | 
102% Nov 29. 04 
June22,’04 
02% Nov.30,°04 


1054 Mar. 3,°03 
112. Mar.10,°02 
107% Sept.27,'04 


109 =Nov.23,°02 
29,04 


122. Nov.29,’04 
115% Aug.27,’04 
104% Nov.30,'04 
101% Junels,’94 
112% Nov.30,°04 
9834 Nov.30.704 
11534 Nov. 9,°04 
10554 Nov. 4,°04 
131% Nov.28,’04 
124% Nov.29,’04 
1163g Mar. 22,02 
122. Apr. 21,'04 

75 June20,’02 
112% Nov.16,°U4 


7,04 
9614 Nov.30."04 


116 Nov.22,°04 
115 Jan. 29,°04 
1115 Nov.26.°04 
/110 Mar.23,°02 
9854 Oct. 26,704 


High. 


103" 


Ligts 


30,04 | 7 


107% 


11044 
116% 


103" 


10216 
10234 


Low.| 


110% 
116% 


° 112% 


105 =Nov.29,’04 | 105 


103% Dec. 17.702 | 


97 
11554 


Total. 


8,000 
99,000 
31,000 


19,000 


— 


O00 
2000 
22,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notg.—The railroads enclosed in a brace are leased to Company first named. 


L ALE. v $ 
Name. Principat| amount, | int’et_UAST SAU Saree Sena. 
Due. | P Price. Date. High. Low. Total. 
Metropolitan Elevated 1st 6's. . .1908 | 10,818,000 | 108% Nov.25,’04 | 108% 10834 3,000 
Manitoba Swn. Coloniza’n g. 5% S, 19384 | 2 ioe wae 


Mexican Central. | ie 5 
* con, mtge. 4’s...... ++ee 1911 | 65,690, 000 | 77 Nov.dv,’04 | 79 459,001 

ny —_ inc. 3°S......... 1939 | 254% Nov.svu,’"u4 2844 x 8,5uZ, LUI 

16 ~Novy.3U,"U4 194g 5 4,255,000 





equip. &collat. 
series g. 5’s | mets 
” col.trust g.444'slst se of 1907 | | T 96 
Mexican Internat’! Ist con g. 4’s,1977 
” stamped gtd 
Mexican Northern Ist g. 6’s 
+ registered 
Minneapolis & St. Louis Ist g. ‘Ts. 1927 
Iowa ext. Ist g. 7’s 909 
Pacific ext. 1st g. 6’s.... | ‘ 
Southw. ext. Ist g.7’s. } | 12t Jan.2 
ist con. g. 5’s 121984 f 116 Nov. 
Ist & vetunding g. #3. .1949 | 97% Nov.i 
Minn.,8. P. & 8.8. M., Ist c. g. 4’8.1938 | | i Nov. 
. stamped pay. of int. gtd. 
Minneapolis & Pacific Ist m. 5’s..1936 
’ o Somnene spay. of int. gtd. | 
Minn., . M. & Atlan. Ist g. 4’s.1926 F | | 103 Novy.11,’01 
” apt pay.of int.gtd. | | 3934 June 18.91 aes coc 
Missouri, K. & T. Ist mage Bf 4’s.1990 103 Nov.30,'04 | 10¢ 101% | 480,000 
” 2d mtge. g.4’s. -- 1990 863g Nov.29,’04 8416 | 250,000 
* Istext ae 5’s. N| | 10344 Nov.: ae 268,000 
| St. Louis div. Ist refundg 4s 8714 Nov. 8.000 
| Dallas & Waco Ist gtd. g.5’s | 105% Nov. : 105 204 
4 Kan. City & Pac. Ist g. 4s...... "49%0 95 Nov.23,’64 | 92% 38,000 
| Mo., Kan. & East. Ist gtd. g. 58.1942 | 110% Nov. 4 4,000) 
| Mo..Kan.& Ok. 40 yr. [st gtd.5s,1942 1 104% Nov. 112.1100 
| Mo.,K.& Tex.of Tex. lstgtd.g.5s1%42 Nov.é | ‘i 292,000 
| Sher., Shreve.& So. Ist gtd.g.5s.1943 | 106 Nov. | j 6,000 
(Tex. & Ok. 40 yr. Ist gtd. g. 5s ..1943 3| 104% Nov.29, 64,001 
Missouri, Pacitic Ist con. g. 6’s...1920 1/121 Nov.3b, 
f 3d mortgage , = - 1906 | 109 Oct. 
| trusts gold 5’sstamp’d1917 | 14.376.000 | Nov.28 
| 


“165 Muay 


SU UZEEERCREDSEDES 


ist eolinte 1 1 5’s.1920 
st collateral gold 5’s.1920 | . 
revistered 9,636,000 
Cent. Branch Ry.Ist gtg.g. 4’s.1919 3,459,000 | 
Leroy & Caney Val. A. L. 1st 5’s.1926 | 520,000 | 
Little Rock & Ft. Smith Ist 7°s.1%5| 3,000,000 
4 Pacific R. of Mo. Ist m. ex. 4’s. 1938 . 
" 2d extended g. 5’s. 1938 
St. L. & I. g. con. R.R.&l.gr. 5’s1931 
stamped gtd gold 5’s..1931 
unify’g & rfd’g g. 4’s.1929 
registered 
Riv&Gulf divs ‘stg 4s. 1933 
ERS 
Verdigris V’y Ind. & W. Ist 5’s. 1926 
Mob. & om, prior lien, g. 5’s... 





9516 ae 
| 100 Muy 


| 10344 Nov.28,'04 
1/116 Nov.16,°04 
| 117% Nov.21."04 
10934 Oct. 21,703 
96 Nov.30,’04 
8744 Apr. 23,” 

9534 Nov.29, 


lp lt 8h nt 


Hue mAAUNooPre: 


Soo 


111% Mar. 
| 90 Feb. 
9 Nov. 


| 102 July: 2 
| 12854 Nov. | 12856 


Vov. | 9614 964 

11454 Sept.24, SC RRS oe: 
101 Nov. 9,°04/101 101 10,000 
92% July 29,704 eee Sie, Lee 
12334 Nov.28,’04 | 12874 123% | = 11,000 
}115 Nov.26,°04/115 114%! 37,000 
123 Mar.28,01 avGe See 

113% June 9,°04 | 

1138 July & 399 | i 

194 Nov.23.'04) 104°" 104 
82 Nov.28,°04 | | &2 

108% Aug.1394| .... 
101% Nov.29,°04 | 19144 
100% Nov.25.°04 10054 
101) Aug.15.°04! .... 

99 Dec. 12,°02 | 


& & & op & Be Be oe & Rw 


Mob. Jackson&Kan.City Istg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
" Ist extension 6’s...... 192? 
" Ee ae 1938 
. ontg’rydiv -st g. 5's. 1947 | 
| St. Louis & Cairo gtd g. 4’s 1 | 
” collateral g. 4’s........ 1330 
Nashville, Chat. & St. L. 1st 7’s.. .1913 | 
’ Ist cons. g. 5’s........... 1928 | 
* Ist ¢.6’s Jasper Branch.1923 | 
. 1st 6’s McM. M.W. & Al1.1917 | 
. 


1917 

Nat’R.R.of Mex. priorlieng.44‘s. 1926 

. Ist con. g. 4’s 1951 

NO. & N. Rast. prior lien g. @’s ‘1915 
N.Y. Cent. & Hud. R. g. mtg.3%s.1997 t 

” registered 

* debenture g. 4’s,.1890-1905 

registered t 


zi 
SE8s 


© 
mn 





re) 
PoP) 
0 = 

4 Say Se 
& ge & 
oad 


32 
: 


22 


HHOUs Er UgQcaps 


= 
wee 
nr 
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Pro 


22 


= 


838 : 
3525 
g £22222 


= 8s 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Norsr.—The railroads enclosed in a brace are leased to Company first named. 








NAME. Principal 
Due. 


Amount. 


| Last SALE. | NOVEMBER SALES. 


Date. 


Int’st! 
Paid. 





| Price. High. Low. 








deb. cert. ext. g. 4’s...1905 | 


registered... im) 
Lake Shore col. g. 34s t 
" registered... ‘ 
Michigan Central col, g.3. Hs. 1006 
" registered...... aoeae 
Beech Creek Ist. gtd. “ 
. registered .. 
| . 2d gtd. g. 578... 
| ” registered .. 
« ext. Ist. gtd. g. 3% 
| ” registered 
Carthage& Adiron. Istgtd g. 4’s1981 
Clearfield Bit. Coal Corporation, ' 
1st s. f. int. gtd.g. 4’sser. A. 1940 
” small bonds series B 
Gouv. & Oswega. Ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. 1st 4’s.1986 | 
” reg. certificates 
| N.Y.& Putnam|stcon.gtdg.4’s.1993 
« Nor. & Montreal Ist g. gtd 5’s..1916 
West Shore Ist guaranteed 4’s.2361 | 
” registered........ 
Lake Shore g 3s.. ran) 
. —- ee 
. deb. ¢ 28 | 
Detroit, Mon. © Toledo Ist 7’s. 1908 | 
Kal., A. & G. R. Ist gtd ec. 5’s.. .1938 
Mahoning Coal R. R. Ist 5’s ...1934 
Pitt McK’ port & Y. Ist gtd 6's... 1932 
" 2d gtd 6's. 1984 | 
McKspt & Bell, V. 1st g. 6” 
iichigan _—. 6’s 


g. Byg'seec. | 
on J. 
Ist g. re . 
“2 eC. Sturgis Ist g. 
: Harlem 1st mort. 7 
7’s registered... 
Northern Ist g. ry 
—e con. Ist ext. 
. bond currency... na 
ok Rome 24 gtd gold 5’s 191 
¥f % O. Ter. R. 1st g. etd 5’s.1918 | 
a & Black River gtd g. 4’s..1922 | 
"Chic. &St. Louis Ist g. 4’s. 
registered 


N. Haven & Hartford. | 
ousatonic R. con. g. 5’s....... 1937 | 


io] 


| 
| 
i 
| 
| 
| 
| 
| 


ge PA A 


z2Z— 
5 


Bu. .. 
{a 
Iw New Haven and Derby “7. 5’s1918 | 
| N. Y. & New England Ist 7 
. 1st 6’s "1905 
N. Y.,Ont.&W’n. ref’dingIstg. 4’s,1992 
. registered....... $5,000 only. 
Norfolk & Southern Ist g. 5’s....1941 | 
Norfolk & Western gen. mtg. 6’s.1931 
. imp’ment and ext. 6’s,..1924 
. New River !st6’s,, 1922 | 
Norfolk & West. Ry.1st con.g.4s.1996 
f e I sncccacnesesareaces | 
” Sy ob dec nsecivesieasns 
div. Ist lien & gen g. 48.1944 
* registered 
Pocahon C.&C.Co.jt. 4s. 1941 
C.C.& T. ist e@. t. e g¢ 51992 
Sci’o Val & N.F.1st ¢.4’8,19R9 
P. Ry prior — &ld.gt.g. _ — 


| 
4 
| 
! 
° 
gen, Men 2. 3’s.. 


’ 

’ 

° 
St. Pa 


| | 19,336,000 | 
{5,000,000 


| 3,576,000} 
| 2,600,000. 


+ 1987 | | 19,425,000 | 


t 101,392, 
| 56,000, 


| at & N| 100% Oct. 10,,04 | ea eee 
\M&N| 9B4@ Nov. 8,°02| .... «2... 
F&A| 91 Nov.29,704| 9144 90 
F&A 90% Nov.? ~S 904g 

F & A\ 8944 Nov.29,04 | 90 

A} 91 Jan. 17,°03 | 

105% July 7,04 

102. Mar. 31 aed 


3,581,000 | 
90,578,000 


500,000 | 


KHOR ZUNE Seppe eee | appUuneem 
Re ge Re ok ORR Ge Rm BP BR a Be Fp Be Be BP BP Be 
ern age ge UUOOP>raDN & DOOUKUED 


109° 
10844 
10144 


100° 


91,000 
61,500 
59,000 


109 Nov.29,’04 | 10944 
Wh Nav EN, 
01% Nov.22,’¢ 
50,000,000 10054 Oct. 7,704 
40,000,000 | 20, 04 | 101 
"924,000 i 
840,000 


1,500,000 
2° 250.000 

600,000 
1,500,000 


100% Nov 
114. ‘Feb. 
Nov. 
139 =Jan. 


a 
21,03 


1095g Ap 4 | 
1/121 Oct. 18, 04 

1121 July 20,04 | 
| 106% June 9,704 | 
106% Nov.26,19’ 


| 
i | 
‘| 


& 
e 
nD 


LONER OOOKZER! 


1,900,000 
13,000,000 
476,000 
12,000,000 
1,200,000 
9,081,000 | 


400,000 | 
875,000 
1,800,000 


4 
& 


‘ ept * | 
10234 Apr. S19" | 
| 11546 Sept. 1.04 | 
119% Aug.24,"04 


11334 Jan, 25,°02 
10414 Apr. 5,°04 


104144 Nov.29,°4 
101 Mar. 28,°08 


Prusap pp Ze: 


 & BP Bp RP Re Be RP ee Be 


ne ane 


M& | 13134 Apr, 29,08 | 


| M &N| 115% Oct. 15,°94 
ld & J} 102% Nov.11.’08 
T&S 101% Nov. 11,°03 
S| 10544 Nov.29,"04 
8} 100 Dec. 03 
Nov. 12 04 
Sept. 2,703 
| 13836 Nov. 7.’04 
13234 Aug. 2,°04 
11% Nov.30,°04 
9934 Junel8,’03 


10214 
101% 
105% 
Mi” 


13246 


16114 


1024 
101% 
104% 
11 
132% 
100% 


279, 


Rie 


HUN > > p> ae eee 
8 gp GB BP Re RR ee R Be Be op Be 


BREET ee 
n— 





| Nov.30,°04 
1 Aug.25."04 
1192 Nov.30,°04 
| 105% Nov.30,04 
a | 10434 Nov.29,°04 
| 7 Nov,.30,’04 
7416 Nov.15.°04 
D 97% Aug.16,’04 


Be : 


2 38 
:: 38 


7,897,000 | J 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 
NAME. Principal on Int’st Last SALE. NOVEMBER SaLms. 
ius. * | Paid. Price. Date. |High. Low.| Total. 














" registered 
, St. Paul & N. Pacific gen g. 6’s. —_ 
. registered certificates. . ood) 
St. Paul & Duluth Ist 5’s 


Bnd 
8 
> 
Se 
s 


}125 Oct. 14,704} 
esa | 
4 July 21,’ eee i 
107 Nov. 2,°04|107 107 
9644 Aug.22,°04 | 2.00 wees 
TS Be TE! cscs nvcs 
}118 Novy.11,704/118 118 
11544 Nov. 7,704 | 11534 1154 
111 Nov.11,°04 | 111 111 
| 112% Nov.25,'04 | 112% 112% 
| 10246 Junel6.703 sacs 2000 
|} 102 Apr. 14,’02 


111% Nov.21,’04 | 111% 
10534 June25,’04| .... 
| 98 July 16,’04 

9244 Dec. 28,03 

9814 Nov.23.’04 
118 Oct. 27,°04 
110 May “3, 92 


23 
& 
E 
—~ 
so 
cee 


BEES 
SE5E5 


PUNbppeeeas epaopuuoupa 


" Ist con. g@. 4°8.....2.-0 1968 

| Washington Cen. Ry Ist g. 4’s..1948 
Nor. Pacitic ‘term. Co. 1st g. 6’s..1933 
Ohio River Railroad Ist 5’s.......1936 

" gen. mortg. g 6’s 
Pacific Coast Co, Ist g. 5’s 
Panama Ist sink fund g. 46's. 

. s. f. subsidy g 6’s. 

Pennsylvania Railroad Co. 
( Penn. ae "s gtd. 414’s, Ist.. 


Ee ee 


2 
- 


5 
= 








PON L9 DO 
= 
> 


_— 
S225 


=1o2 
| pe | 


- 





oe 
for} 
Ba! 


ie] 
=] 


reg 

. gtd.3% coi.tr.reg. cts. ‘jar | 
” gtd.3% col.tr.cts.serB 1941 
” Trust Co, ctfs. g.346’s.1916 
Chic., St. Louis & P. 1st c. 5’s. 1932 

| ” registered 
Cin., Leb. & N. 1st con.gtd.g.4’s.1942 
Clev.&P. gen.gtd.g.44¢’s Ser. A. — 


r) »’ int. reduc. 3% Bs Cc. 

. Series C 34s .......... 1948 

. Series D 3%s 1950 
E. &Pitts. gen. etd. g.34s oo. x4 } 


4 Newp. & Cin. Be Co, gtag.te, 1945 


$443 
3255 


8 B & RRP Bh oe BP RP oe Be RP Be RP Be 


{ Pitts.,C. C. & St. L. con. g 446’s. 
| " Series A 1 

. Series B gtd 

’ Series C gtd 
| « Series D gtd. 4’s 
l ” Series E gtd. g. 34s... 
Pitts., Ft. Wayne & C. Ist 7’s. "1912 


| 104% Oct. 6,704 


110% Aug. 3,704 | 
11214 Nov.16.°04 | 
110 Aug.17°01 | 


93% Sept.28,’04 | 
1275¢ Oct. 21,02 


121 Mar. 4,°03 
119 Apr.11,’04 


So Rees 1912 


3d 7’s 191 
Tol WalhondingVy. &O.1st gtd. bas | 
446’s series A 193. 
” 446’s series B 

L ’ Te ME Gi ccsccesss 

Penn. RR. Co. Ist RI Est. g 4’s. "71923 

(con, sterling gold 6 per cent.. 
con. currency, 6’s registered... 
con, gold 5 per cent...... 

” registered 
con, gold 4 per cent 

. ten year conv. 20; 692,500 
Allegh. Valley gen. gtd. g. 

{ Belvedere Del. con. gtd. tig's. 1943 
Clev. & Mar. Ist gtd g. 414’s 1935 | 
Del.R. RR.& BgeCo Istgtdg.4’s,1936 
G.R. & Ind. Ex. ist gtd. g 4%4’s_ 1941 | 
Phila. Balto. & Wash. Ist g. 4’s. 1943 | 

. registered 
Pitts. Va.&Charl.Rylstgtdg. Vs. 1943 | 
Sunbury & Lewistown Istzg.4’s. 1936 
(U’d N.J. RR. & Can Co. g 4’s. ..1944 | 
Peoria & Pekin Union Ist 6’s....1921 | 
. 2d m 416'S........0006,.,,1921 

Pere Marquette. 

Chic. & West Mich. Ry. 5’s 

| Flint & Pere Marquette g. 6’s. "1920 


a OuurZZzoo 


ZOUREY SH pope Epp SSdse 


| 
| 
| 
| 


Anu 


| 105 


Be Ree ee eee & RRR ee Re PPR oe ee Be 


_ 
Doe 


| 1116 Sept.21,’04 | 
06 Aug. - 04 


© 
= 


Bid 


= 


Prersy 


- 


| it 


_ 
= 
ue 
= 
= 


5s gui 
3 3 222222 


Z4BEESSESEEE 
gp BB Be Be Be RP Be Be we om oe 
ee en 


BS 





Ye 28,04 
16 Nov.14,’04 | 1 
1 July 8,04 


Apr.28,’02 
12034 Nov.28,’04 
1ll_ Nov.10,°04 
| 112% Oct. 21,704 | 112% 


137) Nov. 17.°98 | 

120 Oct. 11,701 

112% Nec. 13.°93 | 

114% Sept. 2704) 122! 

8734 Jan. 12,19°| .... 

1736 Oct. 24 24,°04| °. 
Nov.30,704 | | 10386 


© 
% 


BP GP Bp Re ge BR oe ee eR oe 
So 


- 


sibs 


- 


1 
| 12 
1 
“109 


ge 
ze2e55 E258 


22 So PO 92 
EEGS3 


. lst con. gold 5’s. .1939 | 
* Port Huron d Ist g 573.1989 
Sag’w Tusc. & Hur.1st gtd. as. a | | 
Pine Creek Railway 6's. | 
Pittsburg, Junction Ist 6's 
Pittsburg & L. E.2d g.5’s ser. A, 1928 
Pitts., Shena’go & L. E. Ist g. 5’s, ae 
. Ist cons. 5°8.........006 194 
Pittsburg. Y & Ash.’ist cons. 5’s, ier 
Reading Co. gen. g. 4’s 
f «  registered.. | 100 Nov. 1 1,04 
* Jersey Cent. col. g. 4's. .i957 | 98 Nov.30,704 * 9844 
“ . registered..... eocccee 





558 


=. « 


SOT tT. Ls 
Sane Sueresey 4 


3S - gore 


- 
. 


2 2 322: 





S 8 83225 





8 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 





NAME. Principal 
Due. 


Int’st 
Paid. 


for the month. 
Nore.--The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. 


NOVEMBER SALES, 





Price. 


Date. 


High, 





4 | Atlantic City 1st con. gtd. g.4’s.1951 
| Philadelphia & Reading con.6’s.1911 
” registered 
* eer 1911 
) registered 
Rio Grande Junc’n Ist gtd. g.5’s, 1989 
Rio Grande Southern Ist g. 4’s.. 





' guaranteed | 
Rutland RR Ist con. g. 4%s.... | 
{ Ogdnsb.&L.Ch’n.Ry.1st gtd g4s1948 | 

Rutland Canadian Istgtd.g.4’s.1949 | 


St. Jo. & Gr. Isl. Ist g. 2.342 
St. L. vee ey k Ry. Ist g 
. 2d g 
St. Louis & San F. 2d 6’s, Class B, 1906 | 
. 2d g. 6’s, Class C 1906 | 
. gen. g. 6's 
. eS  , eae 1931 
| 8t. L & San F. R. R. con. g. 4’s.1996 
| » S. W.div. g.5’s 
4 ” refunding g.4’s 
" registered.. 
" byeardis's s gold notes. 1908 
Kan. Cy Ft.S.&MemR Reongé’s1928 
Kan.Cy Ft.s &MRyrefgegtd g4s.1936 
” CO nccneen) acenen | 
( Kan.Cy&M.R.&B.Co.lstgtdg5s.1929 | 
St. Louis S. W. Ist g. 4’s Bd. ctfs., 1989 | 
{ 2d g. 4’s inc. Bd. ctfs....1989 
. nee ee, ae 1932 | 
Gray’sPoint,Term.|stgtd.g.5’s.1947 
St. Paul, Minn. & Manito’a 2d 6’s..1909 
. 1st con. 6's 933 
1st von. 6’s, registered.... 
Ist c. 6’s,red’d to g.44’s... 
Ist cons. 6’s register’d.... | 
Dakota ext’n g. 6’s...1910 | 
joes = ext’n Ist g. 4’s..1937 


istered 
East yall'y ition. Istd.1stg.5’s. 
registered 
Minn. N. div. Istg.4’s.. 
” registered 
Minneapolis Union Ist g. 6’s.... 
Montana Cent. Ist 6’s int. gtd.. 
" Ist 6’s, registered 
. Ist g. g. 5’s 
" registered 
Willmar & Sioux Falls Ist g. 5’s, 1938 | 
t D) registered 
Salt Lake City Ist g. s. f. 6’s..... 
San Fe Pres.& Phoe. Ry. ist g: 5’s, 1942 | 
San Fran. & N. Pac. Ist s. f. g. 5's, 1919 | 


Seaboard Air Line Ry g. 4’s..... 1950 | 
° registered | 
” col. trust refdg g. 5’s..1911 | 
Carolina Central Ist con. g. 4’s.1949 | 
j Fla Cent & Peninsular Ist g.5’s.1918 
; ” Ist land grant ext g.5’s.1930 | 
» cons. g. 1943 | 
Georgia & Alabama Ist con. 5's. 1945 | 
Ga. Car. & Nthern Ist gtd g. 5’s.1929 
| Seaboard & Roanoke Ist 5's. ...1926 | 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 | 
Southern Pacific Co. 
f » 2-5 year col. trustg. 416’s.1905 | 
| » g.4’s Central Pac. coll. .1949 | 
” registered...... 
Austin & Northw’n Ist g. 5’s. a4 
Cent. Pac. Ist refud. gtd.g.4’ S. 
” registered.. 
. mtge. ae. gx. 346’s. 
gistered 


” 
. 
* 
. 
. 
. 
2: 
+ 
” 


| 
| 


g 
* Mex, SP: divist g5’s. 1981 


) 


7 


1.350.000 


3,500,000 
800,000 
400,000 
998,000 
829,000 

3,681,000 


58,997,000 


5,728,000 
13, 736,000 


16,156,000 | 
3,000,000 | 


20,000,000 

8,272,500 

12,665,000 
339,000 


7,154,000 | 
13,344,000 | 
19,292,000 | 

5,462,000 | 


10,185,000 


4,700,900 | 


5,000,000 
2,150,090 
6,000,000 


4,000,000 
3,625,000 


3,872,000 


$ 12,775,000 


1,000, 
13,418,000 





5 5 oeeree ee eee 


Sobre GHRUKUUNUKappppe 


See po em 


“ez 


yy Sy yy yy 


D| 

D| 11944 Apr. 

D 

p/ 111% July 28,04 

a| 68 Junez7,04 
874% Sept. 7,704 


2,704 


J| 
a} 101% Nov.18,’01 
3| 9384 Nov.30,"04 


106% Oct. 31,°C4 
7 1035 June24,’04 

1128 Nov.29,°04 
4 114. Nov.23,°04 
D| 9944 Nov.15,04 
oO! 985g Nov.23,’04 
J| 8914 Nov 30, 04 


J} 

D| ye Nov.23,’04 
126% Nov.28,’04 

o| 8816 Nov_30,°04 

0| 78% Jan, 14,°04 

Oo} 

N 973¢ Nov.30,’04 

J| 85% Nov 23,704 

D| 83 Nov.30,’04 


J| 13454 Oc t. 31. 04 
3| 140 May 14,’02 
J| | 111% Nov. 9,°04 
a| 115% Apr. 15.701 
| 11134 Sept. 6,704 
10416 Nov (2204 
|}106 May 6,701 
1025¢ Oct. 25,704 


28 Apr. 4,19” 
5 Apr. 25,04 
15 Apr. 24,’97 
1634 Sept. 1,704 


Jan. 7,704 
133% Dec. 11,01 


84% Nov.28,'04 


| 10244 Nov.30,°04 
98 Nov.25,’04 
/100 Sept. 6,°99 


10434 July 18,°04 
112% Nov.29,°04 
11034 Nov.11,’04 


Jan. 20,°03 


| 102% Nov.30,°04 
| 96 Nov.80,04 
| 944% Aug.17,’04 
| 110%6 Oct. 12,°04 

101% Nov.30,°04 
9914 Mar. 5,°93 

89 Nov. 25.704 


| 109% Oct. 21,°04 
|103 Sept.20,°04 
11138 Nov.26,’04 


oe 


10446 


8144 


102% 
9444 


2°" 101% 


BBY | 


Low.| 


Total. 


92,000 
69,500 
1.889,000 


11,000 
2,000 


60,000 
748,500 





986 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


| NOVEMBER SALES, 


High. Low.| Total. 


Last SALE. 
Price. Date. 


110 Oct. 27,°04; .... 
107% Oct. 18,°04 .. 

10344 July 7,’04 
113 athe 
11334 Nov.25,’04 
954% Nov.21, 104 
127% Feb. 27,02 


122 Nov. 5,704 | 
129% Nov. a, hed 


106 Sept.14,704 | 

193 Jan. 4,501! .... 
102 Nov.25,'04 | 102° 
8816 Nov.30,'U4 | 90 
10954 Sept. 9,°04| .... 
1105g Oct. 12,°04| .... 
1003g Oct. 8,°04 | sees 
102 Oct. 22,°03| .... 
. « C.  eD. 1906 | 10434 Sept. 14, 04 

° i 1118 Oct. 22, 104 

116 June29, 04 

119 Feb. 2°04) . 
107% Nov.14,’04 101% 1 


108 Sept. * 04 

103. Oct. 3,04) 
109 Sept. 13, *04 | 
103 ian. 29,.°04 

119% Nov.30,’04 

110 =Feb. 


29,704 
9654 Nov.30,'04 


| intret | 
Paid. 





NAME. Principal 
Due. Amount. 





_ 
. 
a 
i 
-_ 


{ Gila Val.G.& N’n Ist gtd g 5’s.1924 
Houst. E, & W. Tex. st g. 5’s..1933 
. lst gtd. g. 5’s. 1933 
Houst. & T.C. 1st g 5’sint. —. 1937 | 
. con, g 6’sint. gtd......1912 
. gen. g4’sint. gtd. | 

‘ W&N wn.div.1st.g.6’s.1930 
Louisiana Western Ist 6’s 1921 
Morgan’ = ~ Tex. Ist g6’s. 


"21918 
N. Y. Tex. & Mex. gtd. ist g4’s..1912 | 
nth’n Ry NY a = gtd. g. 6’s.1907 | 


Oreg. & “4 et gia: g@ 5’s.. 927 | 
San Ant.&Aran assistgtdg: 4s. 1943 | 
South’n Pac. of Asm. 1st 6’s 1909 


- 


gry 
ss 
s 


11384 
11334 
9558 


Gee 
gs 


pexen 
RS 

= 

Ss 


FF 


E 


Bee 
129% 


+ 


Bees 
== 


+ 


OU DO 


: 


o_ 
- 


By 





ane 
ES: 
SE53= 


- 


g 5 


of Cal. ist on. A.1905 
* r. B.1905 


19 

1st ‘con. gtd. g 5's. 

‘ stam 1905-1937 
So. Pacific or Ist gtd. g 

f N. Mex. c. ist 6's. ‘1911 | 

Tex. & New Orleans Ist 7’s 9065 | 

. Sabine div. lst g 6's... 
l . con. g 5’s 1943 
Southern ars 1st con. g 5’s.1994 | 
* registere 
Mob. & Ohio collat. trust g. #3. 1938 | 
” registered 


| « Memph.div.1stg.4-444-5’s "1996 | \ 
’ 


EF 
3: 


z 
= 
= 
z 





335 


S 


registered 
| St. Louis div. Ist g. 4’s...1951 
’ ” registered 
Alabama Central, Ist 6’s 1918 | 
Atiantic & Danville Ist g. 4’s. a | 
« 2d mtg 194 
Atlantic & Yadkin, Ist gtd g 4s. 1949 
Col. & Greenville, Ist 5-6’s 
East Tenn., Va. & Ga. div.g 
. con. Ist 25's 
” reorg. lien g 4’s 
. registered 
Ga. Pacific Ry. Ist g 
Knoxville & Ohio, fat g 6s Ss acaiee 1925 
Rich. & Danville, con. g 6’s....1915 


t 11,250,000 
1,000,000 


; 30" 04 
28104 


Nov.22.°04 
125 Sept.27,04 
118 Oct. 31,°04 


124 


* deb. 5's stamped. ... ..1927 | 
Rich. & Mecklenburg Ist g. 4’s.1948 | 
South Caro’a & Ga. Ist g.5’s....1919 | 
Vir. ee nape ser. A 6's. 


F 
Virginia Midland gen. 5’s. ‘ 

" gen.5’s. gtd. stamped. 1926 
W. O. & W. 1st cy. gtd. 4’s.....1924 
—W. Nor. C. ist con, g @’s ., .1914 
Spokane Falls & North.1st g. 6's. 1939 
Staten Isl.Ry.N.Y.1stetd.g¢.416's.1943 
Ter. R. R. Assn. St. Louis 1g 444’s.1939 
~ 1st - g. oe 1894-1944 

. gn. refdg.sg. g.4’s, 
. “registered. } 1958 
St. L. Mers. bdg. Ter. gtd @.5’s...1980 
Tex. & Pacific, East div. 1st 6’s, + 1905 

fm. Texarkana to Ft. W’th 
. Ist gold 5’s 20000 
« 2d gold income, 5’s......2000 


5,250,000 


“10068 } 600,000 


1,900,000 


|{ 1,100,000 


950,000 


1,775,000 
1,310,000 


2'466,000 | 


2.812,090 | . 


112% Sent.14,°04 

87% July 26,04 
108 Nov.25,’04 
103 Mas, 29,04 


123 “Feb.” 8,502 
108°” Get 31,504 


108" “Nov. 9.°03 
117 Oct. 12,°04 
119% May 10,704 
93 Dec. 31,703 


| 11594 Sept.21,°04 
| 100 Nov 32.08 


July 25,19" 


114% Dec. 1,703 
118 Oct. 27,704 | 


| 1004 Nov.25.°04 


11244 July 29,°04 
10146 Nov.11,704 | 


122 Nov.30,'04 | 
9744 Nov.15,°04 ! 


100°” 
10936 
101% 
122 
98 


100% 


101% 
1205 
934 








BOND SALES. 


987 


BOND QUOTATIONS.—Last sale. price and date ; highest and lowest prices and total sales 


for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 





. La. Div.B.L. 1st g.5’s...1981 
Weatherford Mine Wells 
Nwn. Ry. Ist gtd. 5’s 
Toledo & Ohio Cent. Ist g 5’s.... 
* Ist M. g. ng West. div. ..1935 
} . 1985 
’ 


es. & M. ist g.g. 4’s.1990 
Toledo, Peoria & W. Ist g 4’s....1917 
Tol., St.L.&Wn. prior lien g3lé’s. aad 
” registered. 
" fifty years g. 4’s 
. registered 
Toronto, Hamilton&Buff Ist g 438.1946 
Ulster & Delaware Ist c. g 5’s....1928 
” ES eS? eee 1952 
Union Pacific R. R. & id gt g 4s.. .1947 | 
if » registered 
” Ist lien con. g. 4’s...... 
. registered 
| Oreg. R. R. & Nav.Co.con. g 4’s. 1946 | 
j Oreg. Short Line Ry. 1st g. 6’s.1922 | 
| " pine tit me 
| " 4’sXparticipat’g g. bd 
” registered. 
| & Northern 1st 7’s.. 
ee lst gtd. 5’s. "2068 | 
Wate R.R. Co., ist gold 5’s....1939 
2d mortgage gold 5's, . 1989 
. deben. mtg series A.. | 
’ 
| first lien eqpt. fd.g. 5’s Wer 
{ ” 1st lien 50 yr.g.term4’s. 1954 | 
' 
Des Moines div. 1st g.4s. 1939 | 
Omaha div. Ist g. 34s.. 
Tol. &Chic. div. Istg.4’s.1941 
(St. L.,K.C.& N.St. Chas. B.1st6’s1908 
es stern Maryland Ist 4’s. 1952 | 
V rn N.Y. & Penn. Ist g. Bis. 1987 


Ww 
Wes 


” 
. 
” 
” 
L. 

e 


’ 
’ 
West Va.Cent’l & Pitts. 1st g. 6's. 1911 | 
Wheeling & Lake Erie Ist g. 5's Ss | 
Wheeling div. 1st g. 5 
exten. and imp. g. 5’s 
20 year eqptmt s.f.g.5’s. 
Wheel. & L. E. RR. ist con. g. 4°s. .1949 | 
Wisconsin Cen. R’y Ist gen. g. 48.1949 
4 Mil. & L. Winnebago Ist 6’s.....1912 | 


> 


STREET RAILWAY BONDS. 
Brooklyn Rapid Transit g. 5’s. 
. . registered 
| " City R. R. Ist c.5’s 1916. 1941 
s 
. Union Elev. Ist. «. 4-5s8.1950 
” stamped guaranteed 
) stamped guaranteed 
| Nassau Electric R. R. gtd. g. 4’s.1951 
Conn.Ry.& Lightg Ist&rfyz.g444’s,1951 
Denver Con. T’way Co. Ist g. 5’s. 1933 
Metropol’n Rv Co, Ist g. g. 6’s.1911 
DetroitCit’ensSt. Ry. Istcon.g.5’s.1905 
Louisville Railw’y Co. 1st.c. @. f’s, 1930 
Market St. Cable Railway Ist @’s, 1913 | 
refunding 4’s 
( Bway &7th —_ Ist con. g. 5’s, 1943 | 


1945 | 


” Ist g.5’s Det.& Chi.ex..1940 | 
1941 | 





1 ” 1st ref. conv. g. 4’s....2002 
Qu. Co. & 8. ¢. 4d. g.5’s,1941 

| 
Kings Co, Elev. R. R. Ist g. 4’s.1949 
City & Sub. R’y, Balt. Ist g. 5’s...1922 
{ Denver T’way Co. con. g. 6’s....1910 
Grand Rapids Ry Ist g. 5’s........ 1916 
Metro. St. Ry N.Y.g. col. tr.g.5’s.1997 
2002 

red 

Columb. "ea whe ave.ist gtd g 5’s, 1993 


’ 


16,000,000 | 
| 


7,000,000 


10,474,000 | ; 


2,430,000 
8,355,000 


om, 


15,134,000 
7,850,000 





el talc bel el lated tet oe  ? ee ee ee ee 





| 
Int’st| 
Paid.) 


soeoosesetsouvour a 


So 
i] 


& Be PP RP RP go BP RP RP Be RP Ge Be ee Be Re Be & oe oe Be Be ee RB Be oe oe op RB RR eR oo 


= ‘ ~ e a 
Sanur adous SESS ST ANSSSSE ASAE EAE SES 


& & & & & Bp B BO BB mw 


| LO7% Nov. 


y| 105144 Nov 


| 109 


| Price. 


Last SALE. 


NOVEMBER SALES. 





Date. 


High. Low. 





109% Aug. 5, 04 


10644 Nov. 7,04 
114 Sept.13,’04 
111 May 31,’04 
107 Sept. 8,°04 
96 Oct. 26,°04 
93 Nov.23,’04 
90% Nov.30,’04 


9514 Sept.16, 03 
113 Nov.14,’04 
93 Oct. 5,% 
10644 Nov.30,’04 
104% Oct, 31,°04 
11554 Nov.30,’04 
115% Nov.30,’04 
104 Novy.29,’04 
125% N oy.2,"04 
119% Nov.25,’04 
104 Nov.30,°04 
95144 Apr. 13,’04 
112 = c. 30,°03 
Apr. 19,°02 
- 7°04 
’ 80,04 
Nov.25,’04 
July 21,°04 
Nov.30,°04 
Jan. 13, 


1124 Nov.30,04 
97 Nov.16,’04 
8394 Aug.11,’04 
9 Nov.11,’04 
109% Mar. 13,’03 
8834 Nov.30,'04 
118% Nov. 

95% Nov. 2 

40 Mar.21, 

112 Sept. 20, "04 
11234 Nov. 7 
11014 May 17 
110 Mar. 6,°05 
100% Aug. 1,°04 
934% Nov.39.°C4 
93 Nov.29,°04 


95 
69 
102 


29,°04 
8 Nov.30,’u. 


109% Nov.18,'04 
-25,04 
110 Nov.3t,’04 
10034 July 15,03 
93 Nov 29, 04 


729,04 
. 17,°95 
7.23,°04 
97% Junel3.19” 


Mar. 19,’03 


11734 Nov 18,704 
2 Nov.29,’04 


| 118 Nov.29,704 


119% Dec. 
118% Nov. 


3,19” 
7,04 


106% 105% 


16,000 
38,000 


93° 
90 


93°” 
9014 


ii” og” 
112% 
105 


1s 
106% 
11616 
1154 
10444 
125% 
120% 
104% 


24,952,000 
21,000 
201,000 
55,000 

| 161,500 
2,628,060 


108% 
10954 


1,000 
178,000 
63,000 


6,000 


11244 
. 10,000 


vw 
95 


628.000 
7,000 


O16 
11814 
954 


11234 


325,000 
215,000 


ai 
91% 


49,000 


108 
1,854,000 


8514 
10914 109% 
105% 105 
1ll 109 
93° 92° 
80° BBY 


107% 
834 


| ir 734 
2° 91% 
118 17% | 
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





, . Last SALE. | NOVEMBER SALES. 
NAME, Principal Amount. Int’st | —___— 
Due. Paid. Price. Date. High. Low. Total. 











4 


| ” egistered 
4 Lex wel ‘av Fer Ist gtd g 5’s, 1993 
| Third Ave Hot Ist cogtdla d's. 2000 
ird Ave st c.gtd.g.4’s..2 - 
” registered t 36,943,000 
Third Byes x?! pO a ed 5,000,000 
Met. West Side Elev.Chic. lstg.4’s 
” registered f 9,808,000 
Mil.Elec.R.& Light con. 5 it 2£.5's.1926 6,500,000 
Minn, St. R’y (M. L. & M.) Ist 
Ce 8, errr 1919 4, 050,000 
St.Jos.Ry.Lig’t, Heat&P.1stg.5’s. 1937 s 
St. Paul City Ry. Cable con.g.5’s. 1937 
. BOR, DOU OB oc ccccsccess 1937 
Undergr’d Elec.Rys.of London Ltd, 
5% profit sharing notes 1968 series A 
series B+ 16,550,000 | 
” series C 
series D 
Union Elevated ‘Chic. ) Ist g.5’s.1945 4,387,000 
United Railways of St. L. 1st g@.4’s.1934 of 292) 0n0 
United R. R. of San Fr. s. fd. 4’s.. .1927 20,000,000 
West Chic. S:. 40 yr. Ist — 5's. 1928 3,969,000 
. 40 years con. g. 5’s...... 1936 ! 6,031,000 


MISCELLANEOL 


KE 


= 


98" Nov.29,04 98°" 96% 
ise Get waa | sree ot 
June 2 2 04 
+t. 27,99 
722,01 | 106% 106% 





<BR RP RR BP RP RP ee BP we 


& 
Zoulsorcsvauawszea Pr rauunnn 


"30.04 997% 9914 2,042,000 


Sq yy ag ay Sak fae yay yy 


ONS xne< ance | eoecenea 
7.29,°04 &5 45,000 
7 .30,°04 % 84% 650,000 


& & & & Bh & & & & 


BE> UD S 


c. 28,°97 | 





“4 
LR 


Adams Express Co. col. tr. g. 4’8.1948 12,000,000 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s.1948 
Chic. Junc, & St’k Y’ds col. g. 5’s.1915 
Der. Mac.&Ma.ld.gt.3}4’s sem.an.1911 
Hackensack Water Co. Ist 4's... .1952 
Hoboken Land & Imp. g. 5's LS aaa 1910 
Madison § Ga. G arden Ist g.5’s....1916 
Manh, Beh H. & L, lim.gen. g. Vs. 1940 
Newport News Shipbuildng & t 
_Dry Dock 5’s,............ 1890-1990 
N. Y. Dock Co, 50 yrs. Ist g. 4’s...1951 } 11,580,000 
Provident L. Soc. of N.Y. g.4’s..1921 
St.Joseph Stock Yards Ist g. 444’s1930 
St. Louis Term!. Cupples Station. 

& property « Co. Ist g 444’s 5-20. .1917 
So. Y ter Co. N. Y. con. g 6’s. 1923 
Spring Valley W. Wks. Ist 6’s. ...1906 
0. 8. Mortgage and Trust Co. 

Real Estate Ist g col tr. bonds, 
{Series E 8-0. . 1907-1917 


103% Nov.30,’04 
10034 June 4,°02 
63 Nov.25,’04 
10734 Nov. 4,’03 
78 Nov.25,’04 
Jan. 19,’94 
July 8,97 

Feb, 21,’02 

May 21,94 

9234 Nov.14,’04 


une > “ 2ZAZAZuOurzw 


o 


112.) July 27,°04 
11344 Dec. 18,19” 


| habeibel the Miolt 1 t tel tok t ft 4 
ee & wee a & wm ee eee om 


ne 


Rae 
BP Be RP Be RP oe & 


} 
| 
\s 


INDUSTRIAL AND MFG. BONDs. 


Am. Cotton Oil deb. ext. 444’s....1915 S&P 
Am. Hide & Lea. Co. Ists. f. 6’s. ..1919 5 Nov. 51° "04 9534 87 279,000 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 Nov 25,04 96 93 4 
Am.Thread Co.,1st coll.trust 4’s.1919 Nov. 9,’04 | 86 86 
Barney & Smith Car Co. Ist g.6’s.1942 Jan. 10, 19” 
Consol. Tobacco Co. 50 year g. 4’s.1951 841% Nov.30,04 8454 7484 —_ = 
” registered 79 = Nov.10,’04 
Dis. Secur. Cor. con, Ist g. 5’s....1927 7754 Nov.30,’04 77% 7034 2) 308° ou 
Dis. Co. of Am. coll. trust g 5’s..1911 99 Sept.16,°03 
Illinois Steel Co. debenture 5’s. 99 Jan. 17,’99 satis 
" non, conv. deb, 5’s ae bt aaa 
Internat’! PaperCo. 1st con.g 6’s.1918 10944 Nov.30,’04 | 109144 109 
Int. Steam Pump 10 year deb. 6’s.1913 103% Nov.29,'04 | 108% 103 
Knick’r’ ker IceCo. (Chic) 1st aden 1928 9714 Oct. 6°04) .... 0. 
Lack. Steel Co., Ist con. g. 5's. ...1923 10544 Nov.30.°04 | 105% 101% 
Nat. Starch Mfg. Co., 1st g& 6’s...1920 | 90 Sept 30,04; .... .... | 
Nat. Starch. Co’s fd. deb. g. 5’s. .1925 | 7% Nov.17,'04| 75 70 
Standard Rope &T wine Ist g. 6’s. 1946 | 50 =Nov.23,°04| 52 
Standard Rope& Twine inc.g.5s,. 1946 | 7% Nov _ 4] 9 3 
United Fruit Co., con. 5’s....:...1911 | as: ila 


—s 


g5522535 
hohe et oe re 
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PUNOOUPOUNOPPUUnD 


S525 





BOND SALES. 


989 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


NOTE 


for the month. 


MISCELLANEOt val BON DS—Continued. 


NAME. Prencipal | 
Due. 


U.S. Env. Co, ist sk. fa. 
U.S. Leather Co. 6% g s. fa on 1915 
U.S. Reduction & Refin. Co. 6’s. "1931 


U:8. ee | 
U.S. Shipt dg.ist & {d g.5’sSer.A.19382 
collat. and mge. 5’s. 
U.S SteelCorp. 1v-60yr. g.sk.fd5’s 1963 | 
reg. 1963 | 


BoNnDs OF COAL AND IRON Cos. 


Col, Fuel & Lron Co. g.s.fd.g 5’s.. bard 


nee | 


” conv. deb. g.5’s 
t] ” registered 
* Trust Co. certfs...... 
4 Col. C’] & I’n Dev.Co. gtd g.5’s..1909 
” Coupons off 
| Colo. Fuel Co. gen. ¢ 
(Grand Riv. C’l eke Ist g. 6's.1919 
Continental Coal ists. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir.1st g. Hsly20 
” 2d g¢.5's --1926 
Kan, & Hoc, Coal&Coke Ist g.! 5381951 
Pleasant Vulley Coal Ist g. s.f.5s,1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal! 1st sk. fund 6's, 1912 
Tenn. Coal, Iron & R.R. gen. 5’s. 1951 
f ” Tenn, div. Ist g. 6's. .1917 
" Birmingh. div. istcon.6’s1917 
1 | Cahaba Coal M. Co., lstgtd.g.6’s1922 
{ De Bardeleben C&ICo. gtd.g.6’s1910 
Utah Fuel Co. Ist s. f. g. 5’s...... 1931 
Va. Iron, Coal & Coke, Ist g. 5’s.. 


Gas & ELECTRIC LIGHT Co. BONDS. 
Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo.1stcong. 5’ 8.1945 
Buffalo Gas Co. Ist g. 5’s 194 
Columbus Gas Co., Ist g.5 


s...1918 
& Imp.con.deb.g.5's.1924 | 
10a | 


E.—The railroads enclosed in a brace are leased to Company first named. 





| Amount. 


1949 


Gomeuiaanadiastts amhenate. 1909 | 


Detroit City Gas Co. g. 5's 

Detroit Gas Co. 1st con.g.5’s 
Eq.G. L. Co.of N.Y. 1st: :on.g.5’s.1982 
Gas. & Elec.of Bergen Co, c.g.5s.1949 
Gen. Elec. Co. del. g. 34%’s 1942 
Grand Rapids G. L. Co. Istg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 
Kunsas City Mo. Gas Co. Ist g ’5s.1922 
Kings Co. Elec. L.& Power g. 5’s..1937 
ee purchase money 6’s....1997 
| Edison EL 11).BkIn Ist con.g. 4’s.1939 
Lac, Gas L’t Co. of St. L. Ist g. 5’s.1919 
" I Wg o.n6.ccccceseness 
Milwaukee Gas Light Co. Ist 4’s. .1927 
Newark Cons, Gas, con. g. 5’s....1948 
N.Y.GasEL. H&PColstcol tr g5’s. 1948 

* registere 

* purchase mny col tr g4’s.1949 
Edison El. Llu. Ist conv. g. 5’s.1910 
’ : fe eae 1995 


z 
N= 


ye § 
3 
©; 
2 
Ss 


N.Y.&Qus. Elec. Lbg.&P.1st.c.g¢.5's1930 | 
N.Y.& RichmondGasCo.Istg. 5’s,1921 | 
Paterson& Pas. G.&E. con.g.5’s. a | 


Peo. Gas & C. C. 2d gtd. g. 6’s. 
. 1st con. g 6’s 1943 
” refunding g. 5’s........ 1947 
. refuding registered. . 
Chic.Gas Lt&Coke Ist gtd g. 5s. 1937 
Con. Gas Co.Chice, Ist gtd.¢.5’s. 1936 
Eq.Gas&Fuel,Chic. !stgtd.g. 6’s.1905 
| MutualFuelGasCo. Istgtd.g¢.5’s.1947 
” registered... . 
Syracuse Lighting Co. 1st g. 5s.. 
Trenton Gas & Electric Ist g.5’s [1949 
Utica Elec. L. & P. 1st s. f'd ¢.5"s.1950 


Westchester Lighting Co. 2. 5’s.1950' 


paid. |~ 


| Pri ice. 


Int’t | Last SALE. 


Date. 


N OVEMBER RSA LES. 


High. Low. Total. 





5,280,000 | M & N | iivig Nov.25 


13,193,900 
14,500,000 
10,000,000 


5,355,000 
1,710,000 
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80 Nove 
97 Nov.30, 
28 Feb. 5 
91 Jan. 


| 9336 Nov.: 7 
| 9384 Nov.30, 


F&A! 90 


| * 8% 
55 


| 


10214 Nov.23,"04 


Nov.2 


7 BO O04 
Nov. 2, 


107% Oct. 7,704 
1024 July 26,°02 
10754 Nov.21,’04 
105% Oct. 10, °98 
102% Oct. 27.708 
105 Oct, 24,19" 
| 106% Feb. 27,°02 


96 "Nov. 30),°04 
10 Sept. 24) 04 
12% Nov.22,’04 
02 Dec. 28,03 
0444 Oct. ¢ 


105 * June 2: 03 
102% Nov. 5.°04 
67 «Oct. 2,01 
91% Nov.21,’04 
10734 Dec. 17,19” 
109 Oct. 12,°04 
100 Oct. 18,704 


12214 Aug.30,'04 
9614 Oct. 7.204 


108% Nov.30,'04 | 


9736 Nov. 1,°95 
90% July 30,’04 


113. Nov.29,704 | 


9534 Nov.30,°04 
104% Nov.30,'04 
120% June27,’04 


| 1065 Nov.28,’04 


100 Mar. 15,°04 
10134 Aug. 2,°04 
125 Nov.25,°04 
104% Nov. 2,°04 


109 Nov.29,04 


| 108% Nov.19.°04 


10244 Sept.10,’04 
102% Nov.30,’04 


110° 32,000 
7 10,0U0 
B04 1,166,000 


11016 
80 
97 


36 602,000 
33,500 


84° 


9576 
854 | 


954 


114,000 
55,000 


101 
89 


81° 


102% 
91 


a 


seach can | 
734 107% | 


746 114% | ** 28,000 
rr) 1,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 


LAST SALE, | NOVEMBER SALES. 





7 | 't 
NAME. ws 4 Amount. jn f = : al 
|Price. Date. | High Low. Total. 


TELEGRAPH AND TELEPHONE Co. 
BONDS. | 
Am.Teleph. rey. ‘" py 38,000,000 
Commercial Cable Co. Ist g. 4’s 
. registered if 10,638.20 
Total qmonmt of on, See = = 
Metrop. Tel & Tel. Ist s’ 2. 5's . 
’ registered it 1,823,000 
N.Y. &N. J. Tel. gen. g 5’s 1,261,000 


Western Union col. tr. cur. 5’s...1938 | 8,504,000 
« fundg & realestate g. 416°s.1950 | 7,000,000 
Mutual Union Tel. s. fd. 6’s....1911| — 1,957,000 
( Northern Tel. Co. gtd fd.434’s..1934| — 1,500,000 


94 June30,’04 | 
10044 Apr. 8,02 
100% Oct. 3,19” 


10934 June22,"04 | 
10534 July 2,°03 
112 Nov.29,°64/112 110% i 

104 Nov.30,’04 we -~ 140,000 


1107 June20,’04 
103. July26,’04 





“REY BEE COr 
eee wee weer 
aAZAu ZAR gaa 








UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES, 





’ YEAR 1904.|NOVEMBER SALES, 
Int?st 
Amount. | Paid 





NAME Principal | 
us. * High. Low. High. Low. Total. 











United States con. 2’s registered.. 18) 


10714 104% 
. con, 2’s coupon 0 | M4 


- 4 id lott Wiis 
con. 2’s reg. small bonds. “1990 
con. 2’s coupon small bds.1930 
3’s registered 1908-18 
3’s coupon ss 
3’s small bonds reg. 
9 small — coupon. 008-18 J 
's registered. . 
= coupon.. ~ os t 156,591,500 
’s rewistere oe 
ype aio 
District of Columbia 3-65’s. eae 
. small bonds....... ; 14,224,100 
’ 


gi 
Philippine Islands land pur. 4’s. £.1914-34 | 7,000,000 


10634 10414 | 10444 10414 

108 10434! 105 10434 

1074 104% | cet. cee: 

10814 106% | 107° 107 500 
10444 | 10642 104% 22,000 

MOG CIE nes cae, | cna 

134 130% 130% 130%, 10,000 

11994 11984}... eee. 


i roo 


a 
oo 


aanbeseaeese 


sy 
R & & 
Sapp 3s 


11134 1104 


© 


STATE SECURITIES. 
10234 102 


” Class C 4’s 

* currency funding 4 
District of Columbia. See U. 8. Gov. 
Louisiana new ccn. 4’s 

’ ’ 
Missouri fdg. bonds due 
North Carolina con. aie 

, 7. 


9, 


105 102% 


102% 101” 


new bonds. 


Chatham R. R.. 
specter tax Class 
Class 2... 





COseOunouaa we 


s 


. Western R. R. 


Western & Tar. R 
South Carolina 4146’s 20-40. 1933 
So. Carl. 6’s act. Mch. 23, 1869, non-fde. 1888 | 
Tennessee new settlement 3's 
’ registered.. 
small bond... 
sagen v 
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BOND SALES. 991 


UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


ba oh 2 ~ “4 
NAME. Principal iain Intrst YEAR 1904. NOVEMBER SALES. 
. paid. 


High. Low. High. Low. Total. 


Virginia fund debt 2-3’s of t ~ 9146 
* EE ee 1§ 18,054,809 93 
” 6’s — ie. _— pod agg 3,974,966 ace! Cand “sese ene 
” ” rown Bros. & Co. ctfs. ” a | ” 
. of deposit. Issue of 1871..... f | 8,716,565 644) 9 7% | 60,000 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germany, |) 14,776,000 
bond loun 34’s series 1 (Marks ) 
Four marks are equal to one dollar. | ( : " 
Imperial Russian Gov. State 4% Rente.... |2,310,060,000 
Two rubles are equal to one dollar. | (Rubles.) 
uebec 5’s 1908 3,000,000 
U.S. of Mexico External Gold Loan of |) 
1899 sinking fund 5’s.............seee08- || 
Regular delivery in denominations of | , 
SN NG i icincncancevewesegsecs sees | | £22.076,220 
Smal! bonds denominations of £20 | 
Large bonds den’tions of £500 and £1,000. | J 





BANKERS’ OBITUARY RECORD. 


Bowdoin.—W. Graham Bowdoin, for several years a partner in the firm of 
Alexander Brown & Sons, Baltimore, died November 12. While seated at his 
desk Mr. Bowdoin was attacked with apoplexy, and never regained conscious- 
ness. 

Brayton.—John S. Brayton, a wealthy manufacturer, of Fall River, Mass., 
President of the Fall River National Bank and of the B. M. C. Durfee Safe De- 
posit and Trust Co., died October 30, aged seventy-eight years. 

Brown.—Gen. Charles S. Brown, who had been Cashier of the First National 
Bank, Flint, Mich., since 1871, died October 27. He was born and raised in 
Flint, and was about sixty years of age at the time of his death. When the 
Civil War began he joined the Union army, though but seventeen years old. 
When the war ended he returned to Flint and entered a bank. 

Chisholm.—J. M. Chisholm, Mayor of Pembina, No. Dak., and President of 
the Merchants’ Bank there, died November 12. 

Cozzens.—Charles L. Cozzens, for thirty-five years paying teller of the Bank 
for Savings, New York city, died November 19. He was born at Utica, N. Y., 
in 1831. 

Cullinan.—Col. Ralph F. Cullinan, President of the Beneficial Saving Fund 
Society, Philadelphia, died October 30. He was born in Ireland fifty-five years 
ago. 

Davis.—Thomas E. Davis, President of the First National Bank, Grafton, 
W. Va., died November 3. He was born in Taylor county, W. Va., sixty years 
ago. He served in the Union army in the Civil War under General Grant, and 
was made second lieutenant. At the age of thirty he became President of the 
First National Bank, of Grafton. In 1888 and again in 1898 he was elected a 
member of the West Virginia State Senate. 

Fowler.—Frederick H. Fowler, Assistant Cashier of the Exchange Bank, 
Spencer, Ind., died October 25. 

Gibbs. James S. Gibbs, Vice-President of the Illinois Trust and Savings 
Bank, Chicago, died November 12. He was Cashier of the bank from its or- 
ganization until 1902, when he was elected Vice-President. He was born at 
Rochester, N. H., in 1843. 

Hendrix.—Joseph C. Hendrix, former President of the American Bankers’ 
Association, the National Bank of Commerce and the National Union Bank, 
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New York city, died November 8. He was born at Fayette, Mo., May 25, 1853, 
and was educated at Central College at Fayette and at Cornell University. 
After his graduation from the latter institution in 1870 he went into news- 
paper work. He located in Brooklyn and became prominent in politics. He 
was appointed postmaster of Brooklyn in 1886, and from 1887 to 1892 was presi- 
dent of the board of education. He was a member of the Fifty-third Con- 
gress and vigorously fought for the repeal of the silver-purchase act. In 
1889 Mr. Hendrix organized the Kings County Trust Co., in Brooklyn, and be- 
came President. In 1893 he was elected President of the National Union 
Bank, New York, and when in 1900 this bank united with the National Bank 
of Commerce, he became President of the latter bank. In the Fall of 1903 the 
National Bank of Commerce absorbed the Western National Bank, and Mr. 
Hendrix retired from active banking, receiving, it is said, an honorarium of 
$250,000. At the time of his death he was a director of the Kings County 
Trust Co., National Bank of Commerce, the Fifth Avenue Trust Co. and the 
Morton Trust Co. 

In 1897 Mr. Hendrix was President of the American Bankers’ Association. 
He was a frequent speaker at the conventions of the association, and was 
popular for his wit and eloquence. 

Though a banker for only about fourteen years, he rose to the head of 
one of the largest banks in the United States, besides being President of the 
-organization representing the banking interests of the entire country. 


Hoover.—Daniel Hoover, President of the People’s National Bank, Waynes- 
boro, Pa., from the time of its organization, died November 17. 


Hood.—Gilbert E. Hood, Treasurer of the Broadway Savings Bank, Law- 
rence, Mass., died November 12, aged eighty years. 


. Hoyt.—Geo. H. Hoyt, President of the Stamford (Ct.) Savings Bank, died 
November 20. His death occurred while on his way to church, and was due 
to heart disease. Mr. Hoyt was sixty-five years of age at the time of his 
‘death. 


Lewis.—S. Curt. Lewis, a private banker at Lockport, N. Y., and identified 
with banking there for many years, and also county treasurer, died No- 
vember 12. 


Nelson.—Oscar F. Nelson, Vice-President of the Farmers and Merchants’ 
Bank, Cobleskill, N. Y., died November 7, aged sixty-nine years. 


Nolan.—Charles A. Nolan, Cashier of the Bank of Ensley, Ala., died No- 
vember 16, aged forty-seven years. Besides his banking connections he was 
largely interested in coal mining and building operations. 


Ofstad.—Ole Ofstad, President of the Union Banking Co., Beresford, 
No. Dak., and also of the Merchants’ Bank, of Alcester, died October 29. 


Robinson.—Benjamin F. Robinson, for more than thirty years President of 
the Wakefield (R. I.) Trust Co., died November 10. 


Royer.—Dr. Lewis Royer, President of the Tradesmen’s National Bank, Con- 
shohocken, Pa., died October 27, aged eighty-two years. 


Thompson.—Howard W. Thompson, Cashier of the National Tradesmen’s 
Bank, New Haven, Ct., died November 2. He was thirty-four years of age, 
and was the youngest as well as one of the most popular bank Cashiers in 
New Haven. 


Tower.—Col. William A. Tower, head of the banking firm of Tower, Gid- 
dings & Co., Boston, died November 21. He was born at Petersham, Mass., in 
1825. In 1850 he went into business in Boston, and in 1867 established the 
above-named firm. He was a director of the National Bank of the Common- 
wealth from its organization in 1871, and ten years later was elected Presi- 
dent. He was also prominent in railway affairs. In 1863 he was a member of 
the Legislature and in 1882 was chosen a member of the Governor’s Council. 

Webber.—W. A. Webber, President of the Farmers’ National Bank, Cynthi- 
ana, Ky., died November 11, aged eighty-seven years. He was a member of 


the Kentucky Legislature in 1877-79, and one of the wealthiest citizens of Har- 
wison county. 
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DECEMBER, 1904, 


The Mercantile National Bank 


OF THE CITY OF NEW YORK 


CONDITION AT CLOSE OF BUSINESS, NOVEMBER 10, 1904 


RESOURCES. | LIABILITIES. 


sans and discounts............... ....- $20,063,3865.70 Capital stock paid in $3,000,000.00 
Overdrafts, secured and unsecured... - - 1,879.90 | Surplus fund 3,000,000.00 
U. S. bonds to secure circulation 2,225,000.00 | Undivided profits, less expenses and 

U.S. bonds to secure U.S. deposits... 820,000.00 | taxes paid Pet 1,484, _ 13 
Premiums on U.S. bonds..............-- 52,250. | Reserve for taxe ae y 

Stocks; securities, etc. 305,651.86 National bank notes outstanding... .... 2,181,700.00 
Banking house 550,000.00 Dividends unpaid 4,617.50 
Other real estate owned 1,023,105.00 Due to other National 

Due from National banks.............- - 990,399.41 I  cccncoenendaat B5,962,435.92 


Due from State banks bo bankers..... 579,500.00 | Due to State banks and 
Checks and other cash callie 299 19% 
$65,809.20 | eee 1,220,125.14 








Due to trust companies 
§ - 1,430,681.49 and Savings banks..... 2,810,595.51 
Notes of other National Individual deposits sub- 

EE cGAeecaweccsanceack 8,000.00 | ae 2 R90 987 42 
Specie 4.079'854.33 ject to cheek 12,620,267.43 
Legal-tenier notes. ..__.- 1,093;000.00 Demand certificates of 
Redemption fund with deposit 37,958.47 

U. S. ber ar te e per 213-seeee Certified checks cecew 204,001.38 

cent. of circulation) -... 200. Ye di nom a 
Due from U.S. Treasurer c penne Sl chec "149,936.69 

other than 5 per cent. re- ve Ss tacit rignaroiagale 

demption fund 23,802.96 6,812,397.98 U. 8. Goposite ............ 820,000.00 23,825,320.54 


Bs pci saversecbasubenakenncdam $33,524,049.85 Tots ----- $33,524,049,.85 


State of New York, County of New York, ss.: 
I, JAMES V. ‘LOTT, Cashier of the above-named bank, do solemnly swear that oo above statement is true 
to the best of my knowledge and belief. JAMES V. LOTT, Cashier. 
Subscribed and sworn ‘to before me this 16th day of November, 1904. 
PHILir H. MOORE, Notary Public, Kings Co. 
Correct—A ‘test: 
EDWIN GOULD 2 
WILLIAM H. TAY LOR, ¢ Directors. 
FRED’K B. SCHENCK, $ 





Capital, $1,500,000 Surplus, $5,000,000 


Old Colony Trust 


Company, Boston, Mass. 


Main Oftlice: Branch Office: 
AMES BUILDING 52 TEMPLE PLACE 


Transacts a General Banking and Trust Company Business 


OFFICERS 


GORDON ABBOTT, President 
8. TUCKERMAN, Vice-President J. A. PARKER, Vice President 
FRANCIS R. HART, Vice-President PIERRE JAY, Vice-President 


BANKING DEPARTMENT 


Cc. 8. TUCKERMAN, Treasurer F. G. POUSLAND, Asst. Treasurer 
E. A. PHIPPEN, Asst. Treasurer F. M. LAMSON, Asst. Treasurer 


BOND AND REORGANIZATION DEPARTMENT—E. ELMER FOYE, Secretary 


TRUST AND TRANSFER DEPARTMENTS—JULIUS R. WAKEFIELD, Trust Officer 
SAFE DEPOSIT VAULTS—JOSEPH G. STEARNS, Assistant Secretary 


DIRECTORS 


T. JEFFERSON COOLIDGE, Jr., Chairman 
GORDON ABBOTT CHARLES E. COTTING GEORGE P. GARDNER HENRY R. REED 
OLIVER AMES PHILIP DEXTER HENRY 8. HOWE NATHANIEL THAYER 
c. W. AMORY EBEN 8. DRAPER WALTER HUNNEWELL CHARLES 8, TUCKERMAN 
SAMUEL CARR GEORGE F. FABYAN GEORGE v. L. MEYRR LUCIUS TUTTLE 
B. P. CHENEY FREDERICK P. FISH LAURENCE MINOT STEPHEN M, WELD 
T. JEFFERSON COOLIDGE REGINALD FOSTER RICHARD OLNEY HENRY C. WESTON 








SAMUEL M. JANNEY 


INVESTMENT 
SECURITIES 


6 WALL STREET 
NEW YORK 


NATIONAL BANK 


OF 


NORTH AMERICA 


IN NEW YORK 


41-43 WALL STREET 


CHARTERED 1851 


id} | Capital, - $2,000,000 
23 Bones 22 Saas Surplus,- - 2,107,000 
Seen «| Deposits, - 21,000,000 


RICHARD L. EDWARDS, - President 
CHARLES W. MORSE, Vice-President 
HENRY CHAPIN, JR., - Vice-President 
ALFRED H.CURTIS,- - - Cashier 
J. FREDERICK SWEASY Asst. Cashier 
EDWARD B. WIRE, -_ - Asst. Cashier 





BANKERS IR 
COMPANY 


7 WALL STREET, 


Capital, $1,000,000. 


us 


NEW YORK. 
Surplus, $500,000. 


DIRECTORS. 


STEPHEN BAKER, President Bank of 
the Manhattan Co., New York. 
SAMUEL G&G, BAYNE, President Sea- 
board Metionsl Bank, New York. 
JAMES G. CA NON, Vice-President 
Fourth Rational ro. New York. 
EDMUND C. CONVERSE, President. 
HENRY P. DAVISON, Vice-President 
First National Bank, New York. 
JAMES H. ECKELS, President Com- 
mercial National Bank, Chicago. 
WALTER E. FREW, Vice-President 
Corn Kc hange Bank, New York. 
A. BARTON HEPBURN, President 
Chase National Bank, New York. 
GATES W. W’GARRAH, Pres. Me- 
chanics’ Nat. Bank, New York. 
EDGAR L. NEARSTON, Blair & Co., 
Bankers, New York. 
GEORGE Ww. PERKINS, J. P. Morgan 
«& Co., Bankers, New York. 


WILLIAM H. PORTER, President 
Chemical National Bank, New York. 
DANIEL G. REID, Vice-President 
Liberty National Bank, New York. 
FRANCIS H. SKELDING, Cashier 

First National Bank, Pittsburgh. 
EDWARD F. SWINNEY, President 
First National Bank, Kansas City. 
JOHN F. THOMPSON, Vice-President. 
GILBERT G. THORNE, Vice-President 
National Park Bank, New York. 
ALBERT H. WIGGIN, Vice-lresident 
Chase National Bank, New York. 
ROBERT WINSOR, Kidder, 
& Co., Bankers, Boston. 
SAMUEL WOOLVERTON, President 
Gallatin National Bank, New York. 
EDWARD F. C. YOUNG, President 
First National Bank, Jersey City. 


Peabody 


INTEREST PAID UPON RESERVE AND INACTIVE BALANCES. 


E.C.CONVERSE, President. 
J.F. THOMPSON, V. P. T.W. LAMONT, 2”°V.P. 
D.E.POMEROY, Treas. B. STRONG Ur. Sec’. 


The NATIONAL 
PARK BANK 


Of New York 





Capital, $3,000,000.00 Surplus & Profits, $7,076,428.14 
Deposits, November 10, 1904, $96,577,949.62 


RICHARD DELAFIELD, President 
STUYVESANT FISH, Vice-President GILBERT G. THORNE, Vice-President 
JOHN C. McKEON, Vice-President JOHN C. VAN CLEAF, Vice-President 
EDWARD J. BALDWIN, Cashier 
WILLIAM O JONES, Asst. Cashier WILLIAM A. MAIN, Asst. Cashier 
FRED’K O. FOXCKOFT, Asst. Cas. MAURICE H. EWER, Asst. Cashier 


DIRECTORS 


Hoyt, FRANCIS R. APPLETON, 
JOHN JACOB ASTOR, 
GEORGE FREDK. VIETOR, 
CORNELIUS VANDERBILT, 


EDWARD C. 
W. ROCKHILL POTTs, 
AUGUST BELMONT, 

RICHARD DELAFIELD, 


JOSEPH T. 
STUYVESANT FIsH, 
GEORGE S. HART, 
CHARLES SCRIBNER, 


MOORE, ISAAC GUGGENHEIM, 
JOHN E. BORNE, 
LEWIS CASS LEDYARD, 
GILBERT G. THORNE, 
JOHN C, MCKEON, 


ISSUES LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 


SAFE DEPOSIT DEPARTMENT 








FOUNDED 1803 


MERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK 


42 Wall Street 


Capital, - - - - $2,000,000 
Surplus and Undivided Profits, 1,355,000 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


Collections carefully made and promptly accounted for on reasonable terms 


ROBERT M. GALLAWAY, President SAMUEL 8S. CAMPBELL, Cashier 
ELBERT A. BRINCKERHOFF, Vice-President ALBERT 8. COX, Asst. Cashier 


DIRECTORS 
john A. Stewart, Chairman of Board, United Robert M. Gallaway, - - President 
States Trust Co. Charles D. Dickey, - Brown Bros. & Co. 
Elbert A. Brinckerhoff, - - Capitalist Geo. Sherman, Vice-President Central Trust Co. 
Chas. Stewart Smith, - - - Merchant Edward Holbrook, President Gorham Mfg. Co. 
Gustav H. Schwab, - - Oelrichs & Co. Orris K. Eldridge, - Eldridge, Lewis Co. 
Donald Mackay, - - - Vermilye & Co. Joseph W. Harriman, - Harriman & Co. 


R. W. FOOR, President. W. L. DOUGLASS, Cashier. 


C. W. MORSE, Vice-Pres,  J*MES McCUTCHEON, Vice-Pres. 4 w. snow, Asst. Cashier. 


Capital, $1,000,000 
Surplus, $1,000,000 


Garfield National Bank 


23d Street and Sixth Avenue 


New York 


DIRECTORS 


JaMEs H. BRESLIN, CHARLES W. Morss, Rvuet W. Poor, 
JAMES McCuTcHEON, Harry F. Morss, SAMUEL ADAMs, 
Cuas. T. WILLS, Morean J. O'BRIEN, ALFRED J. CAMMEYER. 


Accounts of Banks, Bankers and Others Solicited on 
Most Favorable Terms Consistent with Sound Banking 





MORTON TRUST COMPANY 


38 Nassau Street, New York 


Capital, $2,000,000 Surplus and Undivided Profits, $6,000,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. Takes charge of Real and Personal Property. 

Deposits Received Subject to Check, or on Certificate. Interest Allowed on 
Daily Balances. 


Travellers’ Letters of Credit Issued. Foreign Exchange. 


OFFICERS 


LEVI P. MORTON, President ; 
THOMAS F. RYAN, Vice-President ; H. M. FRANCIS, Secretary ; 
CHARLES H. ALLEN, Vice-President ; CHARLES A. CONANT, Treasurer ; 
JAMES K. CORBIERE, Vice-President ; H. B. BERRY, Trust Officer. 


Counsel, ELIHU ROOT. 
DIRECTORS 


JOUN JACOB ASTOR G. G. HAVEN LEVI P. MORTON WINTHROP RUTHERFURD 
GEORGE F. BAKER JAMES N. JARVIE RICHARD A. MCCURDY THOMAS F. RYAN 
EDWARD J. BERWIND WALTER S. JOHNSTON W. G. OAKMAN JACOB H. SCHIFF 
FREDERIC CROMWELL A. D. JUILLIARD GEORGE FOSTER PEABODY JOHN SLOANE 

JAMES B. DUKE JOSEPH LAROCQUE SAMUEL REA VALENTINE P. SNYDER 
HENRY M. FLAGLER D. O. MILLS ELIHU ROOT HARRY PAYNE WHITNEY 


EXECUTIVE COMMITTEE 


LEVI P. MORTON G. G. HAVEN ELIHU ROOT 
THOMAS F. RYAN JAMES N. JARVIE JACOB H. SCHIFF 
EDWARD J. BERWIND GEORGE FOSTER PEABODY HARRY PAYNE WHITNEY 


KNIGKERBOGKER TRUST COMPANY 


NEW YORK 





34TH ST. & FIFTH AV. 66 BROADWAY 100 WEST 125TH ST. THIRD AV. & 148TH ST, 


Capital Stock 


$1,000,000.00 


Undivided Profits 
$2,329,000.00 


CHARLES T. BARNEY, -  - President 
FRED’K L. ELDRIDGE, - Ist Vice-Pres. 
JOSEPH T. BROWN, - -_ 2d Vice-Pres. 
JULIAN M. GERARD, - - 3d Vice-Pres. 
B. L. ALLEN, - - -_ ~- 4th Vice-Pres. 
FRED’K GORE KING, 
Sec. and Treas. 
J. M’7LEAN WALTON, Asst. Sec. 
HARRIS A. DUNN, Asst. Treas. 


TRUST DEPARTMENT 
WILLIAM B. RANDALL, - Trust Officer 


HARLEM BRANCH 
W. F. LEWIS, - - . - - Manager 


BRONX BRANCH 
JOHN BAMBEY, - - - Manager 
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nt HANOVER NA 


OF THE CITY OF NEW YORK 


NASSAU AND PINE STREETS 


ONAL BANK 











ESTABLISHED 1851 






Capital, - $3,000,000 
Surplus, - 6,000,000 







JAS. T. WOODWARD, President 
JAS. M. DONALD, Vice-President 

WM. HALLS, JR., Vice-President 
WILLIAM WOODWARD, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 
HENRY R. CARSE, Asst. Cashier 
ALEXANDER D. CAMBELL, Asst. Cashier 


GUARANTY TRUST GO. OF NEW YORK 


MUTUAL LIFE BUILDING, NEW YORK CITY 


London Office, 33 Lombard Street, E. C. 






















DEPOSITORY OF THE GOVERNMENT OF THE PHILIPPINE ISLANDS 


Capital, $2,000,000 Surplus, $5,600,000 


INTEREST ON DEPOSITS 










Accounts of Banks, Bankers and Individuals Solicited 


Special Attention given and facilities offered in the 
Collection of Out-of-Town Items 













FOREIGN EXCHANGE BOUGHT AND SOLD 





DIRECTORS 







JOHN W. CASTLES, President 
GEORGE F. BAKER G. G. HAVEN JAMES N, JARVIE NORMAN B. REAM 
GEORGE S. BOWDOIN EDWIN HAWLEY AUGUSTUS D. JUILLIARD HENRY H. ROGERS 
FREDERIC CROMWELL R. SOMERS HAYES RICHARD A. MCCURDY H, McK. TWOMBLY 
WALTER R. GILLETTE CHARLES HENDERSON LEVI P. MORTON FREDERICK W. VANDERBII 
E. H. HARRIMAN ADRIAN ISELIN, JR. WALTER G. OAKMAN HARRY PAYNE WHITNEY 








London Committee: ARTHUR J. FRASER, Chairman; DONALD C. HALDEMAN 





















perenne: 


CHARLES | NEW YORK 


BOSTON 


HATHAWAY | aaicaco 








Dealers in Commercial Paper 


45 WALL STREET 27 STATE STREET 205 LA SALLE STREET 
NEW YORK CITY BOSTON CHICAGO 








INCORPORATED 1853 


UNITED STATES 


fee} TRUST COMPANY 


OF NEW YORK 


45 & 47 Wall Street 


Capital, - - ~ - $2,000,000.00 
Surplus & Undivided Profits, 12,250,114.79 


This company is a legal depository for moneys paid into 
Court, and is authorized to act as Guardian, 
Trustee or Executor 


INTEREST ALLOWED ON DEPOSITS 


LYMAN J. GAGE, - - - - President 
D. WILLIS JAMES, . - Vice-President 
JAMES S. CLARK, - 2d Vice-President 
HENRY L. THORNELL, - + Secretary 
LOUIS G. HAMPTON, - - Asst. Secretary 









viii 


The (itizens (lentral Hational Rank 


Capital, - - - - $2,550,000.00 
Deposits,- - - - 29,000,000. 












EDWIN 8S. SCHENCK 
President 
EWALD FLEITMANN 
Vice-President 
HENRY DIMSE 
Cashier 
NELSON A. REYNOLDS 


Asst. Cashier 


ALBION K. CHAPMAN 


Asst. Cashier 


LEO H. McCALL 


Asst. Cashier 

















ACCOUNTS OF DRY GOODS MERCHANTS AND 
ALL KINDRED AND MANUFACTURING 
LINES ESPECIALLY SOLICITED 


Tre Oriental Bank 
of New York aeeniiiiaia eines 


182-184 BROADWAY 
(BRANCH, BOWERY AND GRAND STREET) 


Capital, $750,000. Surplus and Profits, $4,000,000. 


R. W. JONES, Jr., President 
NELSON G.AYRES, Ist Vice-President CHARLES J. DAY, Vice-President 
LUDWIG NISSEN, Vice-President GEO. W. ADAMS, Cashier 
ERSKINE HEWITT, Vice-President R. B. ESTABROOK, Assistant Cashie 


DIRECTORS 





































NELSON G. AYRES, Vice-President RICHARD B. KELLY, Attorney, Vice-President 
CHARLES K. BEEKMAN, Philbin, Beekman & Fifth National Bank, New York 
Menken, Attorneys CHARLES E. LEVY, Cotton Merchant, 30 Brod 
SAMUEL BETTLE, Chairman Advisory Freight Com- Street, of M. Levy & Sons, New Orleans, La. 
mittee, International Mercantile Marine S. S. Co. ALEXANDER MCDONALD, Capitalist 
EUGENE BRITTON, Vice-Pres. Nat'l City Bank, WILLIAM McCARROLL, Vice-President Americ:n 
Brooklyn; Treas. Broadway Sav. Inst., New York Leather Co. 
STEPHEN R. HALSEY, Capitalist LUDWIG NISSEN, Importer of Diamonds. 
ISIDORE HERNSHEIM, Capitalist ANDREW W. PRESTON, President United Fii't 
ERSKINE HEWITT, Vice-Pres., Trenton Iron Co. Co., Boston and New York 
R. W. JONES, Jr., President WILLIAM B. PUTNEY, Attorney-at-Law. 
HUGH KELLY, Merchant, 79 Wall Street. ' JOHN C. WHITNEY, Auditor New York Life Ins. (0 





YOUR ACCOUNT IS RESPECTFULLY SOLICITED 








CHARTERED 1810 


The Mechanics’ National Bank 


33 WAbl STREET 
NEW YORK 


Capital, $3,000,000 
Surplus, - $3,000,000 
















Guardian Trust Company 


OF THE CITY OF NEW YORK 


170 BROADWAY 


Capital and Surplus, ~ « $1,000,000 


Designated Depository for State Banks, for the City and State 
of New York, and Court and Trust Funds 









FRANK W. WOOLWORTH, President 
GEORGE W. FAIRCHILD, ) LATHROP C. HAYNES, Secretary 


HERBERT H. SWASEY, Vice-Presidents 7 sa ss 2 ab 
R. ROSS APPLETON, f J. FRANK CHANDLER, Asst. Secretary 
DIRECTORS 


GEORGE W. FAIRCHILD R. W. JONES, JR. 







WILLIAM A. BARBER 





FRANK W. WOOLWORTH 






BIRD S. COLER CHARLES E. LEVY LUDWIG NISSEN HERBERT H. SWASEX 
R. Ross APPLETON WILLIAM F, BALKAM WILLIAM H. BARNARD JOSEPH N. FRANCOLINI 
GEORGE E. GREEN BERNHARD MAYER H. A. METZ THOS. M. MULRY; 
BIRD M. ROBINSON R. H. ROUNTREE E. K. STALLO LEOPOLD STERN 

W. D. STRATTON SAMUEL R. SMITH 











SURETY ON BONDS. 


BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company 


No. 100 BROADWAY, N. Y. 


Paid-up Capital, - $2,500,000. { 
HENRY D. LYMAN, Pres’t, | WALTER S. JOHNSTON, Vice-Pres’t. 


STATEMENT, DEC. 31, 1903. 
RESOURCES 
Le. (Including Capital, $2,500,000 $ - $5,661,245.97 
4f=——-> LIABILITIES ) 
alli cclliain ili Including reserve of $750,031.04 ™ 1,113,064.36 
Flome Office Building, New York. PAMPHLETS ON APPLICATION. 
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THE IRVING NATIONAL BANK 


| OF NEW YORK 


Established 1851 








Capital, . , e - $1,000,000 
Surplus and Profits, . . 1,000,00¢ 
Stockholders’ Liability, . 1,000,006 


OFFICERS 


CHARLES H. FANCHER, President 
CHARLES F. MATTLAGE, Vice-President 
SAMUEL 8. CONOVER, Vice-President 
BENJAMIN F. WERNER, Cashier 





DIRECTORS 
CHARLES F. MATTLAGE DANIEL P. MORSE 
CHARLES H. FANCHER WILLIAM H. BARNARD 
WILLIAM H. B, TOTTEN WILLIAM C, DEMOREST 
SAMUEL B. DOWNES WILLIAM ZIEGLER 
CHARLES REED HAMPDEN E. TENER, JR. 
JOHN W. NIX SAMUEL CROOKS 
HENRY KROGER SAMUEL S. CONOVER 


THEO. F, WHITMARSH 


We Solicit the Accounts of Corporations, 
Business Houses and Individuals 








“SUNNYSIDE,” 
The Irving National Bank’s New Home. on Favorable Terms 
THE No. 3587 


National Bank THE 
of Commerce ALABAMA NATIONAL BANK 


OF BIRMINGHAM, ALA. 
TOLEDO, OHIO 


Capital, - - - $200,000 


Capital, = ” ” $500,000 = 
Surplus and Profits, 200,000 J: ® COBBS, President 


H. H. MAYBERRY, Vice-President 
W. A. PORTER, Cashier 
S. McGAUGHY, Ass’t Cashier 
C. M. WILLIAMSON, Ass’t Cashier 


8. D. CARR, President 

A. M. CHESBROUGH, Vice-Pres. 
G. W. WALBRIDGE, Cashier 

R. H. SCRIBNER, Asst. Cashier 


. Correspondence Invited 


ACCOUNTS SOLICITED We guarantee reasonable 


rates and quick returns 


CORRESPONDENCE INVITED Send us your Alabama Items 





AMERICAN NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Profits, - - - = $500,000.00 


OLIVER J. SANDS, President O. B. HILL, Cashier 
C. E. WINGO, Vice-President W. HOLLADAY, Asst. Cashier 


UNITED STATES, STATE AND CITY DEPOSITARY 


Solicits the accounts of Banks, Bankers, Corporations, Firms and Individuals, and will promptly attend to all 
business connected with banking entrusted to it. 


COLLECTIONS MADE ON LIBERAL TERMS 


The SEABOARD 
NATIONAL BANK 


of the City of New York 








Capital, - ~- $500,000 
Surplus (earned) - = $1,250,000 


ACCOUNTS SOLICITED 


S. G. BAYNE, President 


S. G. NELSON, Vice-Pres. W. K. CLEVERLEY, Asst. Cash. 
Cc. C. THOMPSON, Cash. J. H. DAVIS, Asst. Cash. 








KNAUTH, NACHOD & KUHNE 
=< seth 


1-13 WILLIAM STREET, . : NEW YORK 


Circular Letters of Credit and International Travelers’ Checks 
AVAILABLE EVERYWHERE 
Commercial Credits Foreign Exchange Cable Transfers 


Make arrangements with Banks and Bankers to issue their own ante 
as Drincipals on the principal cities of Europe and the Orient 








Glnited States Mortgage é Crust Compann 


Main Office, 
55 CEDAR STREET 


CAPITAL, $2,000,000 


Interest 
on Accounts 
Subject to Check 


NEW YORK 


Letters 
of Credit for 
Foreign Travel 


West End Office, 
73RD ST. & BROADWAY 


SURPLUS, $3,000,000 


Transacts a 
General 
Trust Business 


OFFICERS 


GEORGE W. YOUNG, President 
GEORGE M. CUMMING, Vice-President 
LUTHER KOUNTZE, Vice-President 
JAMES TIMPSON, Vice President 
EBEN B. THOMAS, Vice-President 
CLARK WILLIAMS, Vice-President 


CALVERT BREWER, Secretary 

CARL G. RASMUS, Treasurer 

WILLIAM C. IVISON, Assistant Treasurer 
GEORGE A. HURD, Assistant Secretary 
ALEX. PHILLIPS, Manager Foreign Dept. 
CHAS. B. COLLINS, Mgr. West End Office 


DIRECTORS 


C. Ledyard Blair 
William B. Boulton 
Dumont Clarke 

C. A. Coffin 

George M. Cumming 
Cc. C. Cuyler 

Charles D. Dickey 


William P. Dixon 
Robert A. Granniss 
G. G. Haven, Jr. 
Chas. R. Henderson 
Gustav E. Kissel 
Luther Kountze 


Louis A. Thebaud 
Eben B. Thomas 
James Timpson 
Arthur Turnbull 
Cornelius Vanderbilt 
George W. Young 


William B. Leeds 
Richard A. McCurdy 
Clarence H. Mackey 
Robert Olyphant 
Mortimer L. Schift 
Valentine P. Snyder 





OSCAR FENLEY, President 


J. M. ATHERTON, Vice-President 
D. W. GRAY, Assistant Cashier 


E. W. HAYS, Cashier 
T. J. WOOD, Assistant Cashier 


NATIONAL 


BANK On KENTUCKY, 


7 
were . 
ns Se. = 


oa“ WEA 


OF LOUISVILLE 


Capital, $1,645,000 


Surplus, $1,000,000 


ORGANIZED: STATE, 1834; National, 1900 


DIRECTORS 


W. W. HITE 
SEBASTIAN ZORN 
HOWARD M. GRISWOLD 


JOHN M. ATHERTON 
ALEX. P. HUMPHREY 
OSCAR FENLEY 


Accounts of Banks Received. 


C. C. MENGEL 
JUDGE JOHN W. BARR 
JOHN STITES 


HENRY W. BARRET 
GEO. W. MORRIS 


Correspondence Invited 
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ADRIAN H. MULLER & SON 


55 William Street, rineSieee NEW YORK 
rhe business of mosh, Restee, "ae . 
“akomaracaeal” ¢ STOCKS AND BONDS 
: AT AUCTION 
ee AUCTIONEERS ee H 


PROMPT RETURNS ON Regular Auction Sales of All Classes of Stocks and 
ENTRUSTED TO US Bonds Every Wednesday 


REAL, ESTATE AT PUBLIC AND PRIVATE SALE. 

















L. A. NORTON = “trostcompany 
° e TRUST COMPANY 


STOCKS 


HIGH GRADE 


25 Broad Street BONDS 


NEW YORK 


SYRACUSE, N. Y. 


COMMERCIAL NATIONAL BANK 


Capital, $500,000 Surplus and Profits, $200,000 


HENDRICK S. HOLDEN, President GEORGE M. BARNES, Vice-President 
ANTHONY LAMB, Cashier 


Collection Facilities Unsurpassed 


ACCOUNTS SOLICITED PROMPT ATTENTION LIBERAL TERMS 


American Exchange Bank 


ST. LOUIS 


Capital, Full Paid, $500,000.00. Surplus, $600,000.00, 
Undivided Profits, $64,038.09. 


Accounts and Collections Solicited 


OFFICERS 


WALKER HILL, President. L. A. BATTAILE, Cashier. 
EPHRON CATLIN, Vice-President. EMISON CHANSLOR, Asst. Cashier. 








TZ EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


15 NASSAU STREET 


ALVIN W. KRECH, President JAMES H. HYDE, Vice-President 
L. L. GILLESPIE, Vice-President F. W. FULLE, Sec’y @ Treasurer 
LYMAN RHOADES, Jr., Asst. Secretary H. M. WALKER, Asst. Treasurer 


Capital, $3,000,000 Surplus, $8,500,000 


Spencer Trask & Co., Bankers 


Transact a general banking business; act as Fiscal Agents 
for corporations, and negotiate security issues of railroads 
and other companies. Execute commission orders and deal in 


INVESTMENT SECURITIES 


Members New York Stock Exchange 


oe ovate ot. nLnany William & Pine Sts., New York 





N. W. HARRIS & CO. 
Bankers 


CORNER PINE AND WILLIAM STREETS 
NEW YORK 


CHICACO BOSTON 


DEAL EXCLUSIVELY IN 


MUNICIPAL, RAILROAD AND OTHER BONDS 


ADAPTED FOR TRUST FUNDS AND SAVINCS 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
Available in All Parts of the World 


QUOTATIONS FURNISHED FOR PURCHASE, SALE OR EXCHANCE 








Aew Horvk Lite Susurance and Crust Company 


No. 52 WALL STREET 


CHARTERED IN 1830 


Accepts only private trusts and declines all corporation or other public trusts 


Grants Annuities. Allows Interest on Deposits payable after 
Accepts Trusts created by Will or other- ten days’ notice. 

wise. Legal Depository for Executors, Trustees, 
Manages Property as Agent for the owners. and Money in Suit. 


TRUSTEES 


CHARLES G. THOMPSON, HENRY A. C. TAYLOR, JOSEPH H. CHOATE, CORNELIUS VANDERBILT, 
HENRY PARISH, C. O’D. ISELIN, SAMUEL THORNE, JOHN MCL. NAsH, 

FREDERIC W. STEVENS, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, PHILIP SCHUYLER, 
STUYVESANT FISH, H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, JOHN CLAFLIN, 

EDMUND L. BAYLIES, HENRY I. BARBEY, HENRY LEWIS MORRIS, CLEVELAND H. DODGE, 
GEORGE 8S. BOWDOIN, JOHN JACOB ASTOR, GEORGE G. DEWITT, F. AUGUSTUS SCHERMERHORN. 
HENRY C. HULBERT, 


HENRY PARISH, President 
WALTER KERR, Ist Vice-President HENRY PARISH, Jr., 2d Vice-President 
GEORGE M. CORNING, Secretary Z. W. van ZELM, Ass’t Secretary 
IRVING L. ROE, Ass’t Secretary 








Report of Condition at Close of Business, June 9th, 1904. 


RESOURCES. | LIABILITIES. 
Loans and discounts ........ soeeeee $4,002,832.76 | Capital stock 
Real estate. 6,505.09 
Bank building and fixtures 170,000.00 | Surplus and und’d profits (net) 445,327.15 
Cash Resources— 
Stocks, bonds and P Circulation 800,000.00 
mortgages $181,965.77 
Due from banks 767,298.86 oii tcvasudacdesueaonns 4,340,496.70 
842,490.76 
U.S. Treasurer 43,100.00 
Cash 371,630.61 2,206,486.00 


$6,385,823.85 | $6,385,823.85 


OFFICERS. 


J. M. BARNETT, Pres. WILLARD BARNHART, Vice-Pres. HARVEY J. HOLLISTER, Vice-Pres. 
CLAY H. HOLLISTER, Cas. FRANK 8. COLEMAN, Asst, Cas, 


DIRECTORS. 


James M. Barnett, Willard Barnhart, JacobCummer, Jos. H. Martin, W. R. Shelby, 
E. G, Studley, Wm. Judson, L. H. Withey, J.C. Holt, Geo. C. Peirce, 
H. J. Hollister, W. D. Stevens, Clay H. Hollister, Henry Idema., 


Largest Bank in Western Michigan. 











FIDELITY TRUST COMPANY 


NEWARK, N. J. 
Capital, Surplus and Undivided Profits, over $9,000,000.00 







ALLOWS INTEREST on daily balances of $1,000 TAKES ENTIRE CHARGE of Real and Personal 
or over, subject to check at sight, and transacts a gen- Estates. 
eral banking business. RENTS SAFES and stores valuables in well-guarded 
patinn; Burglar and Fireproof Vaults. 








AUTHORIZED BY LAW to act as Executor, Trustee, GUARANTEES TITLES of Real Estate througho: 
Administrator, Guardian, Assignee, Receiver, and in New Jersey. 
all fiduciary capacities, both under court and personal ACTS AS TRUSTEE under mortgage, Registrar ani 


Transfer Agent of Stocks and Bonds of Corporatio: 






appointment. 
OFFICERS 
UZAL H. McCARTER, - . - : . - : President 










JOHN F. DRYDEN, - - - - - : Vice-President 
JEROME TAYLOR, 3 - - - - - - Trust officer 
FREDERICK W. EGNER, - - - Secretary and Treasurer 
JAMES H. SHACKLETON, - - - Asst. Sec. and Asst. Treas. 






SAMUEL W. BELDON, =- - - - - General Counsel 





DIRECTORS 
oun F. DryDEN WILLIAM SCHEERER WituiaM N. Coter, Jr. Henry Rocers WINTHROP 
AMES W. ALEXANDER ScHuyLer B. JAcKsoNn WituiaM H. McIntyre AnTHOoNyY R. KusER 
AMES H. Hype UzaL H. McCarter WituiaM H. STAAKE Mark T. Cox 
ESLIE D. WARD Joun C. E1seLe Forrest F. DryDEN Henry M. Doremus 
Tuomas N. McCarter Cuarves A. Feick Henry S. ReEpMonD Orto H. Kaun 
Epcar B. Warp Jerome TayLor BERNARD STRAUSS, Jacos E. Warp 








Rosert H. McCarter 









THE UNITED STATES 


GUARANTY 
COMPANY 


We insure Bank Messengers 
against Loss by Robbery. 












FIDELITY 
AND 


Total Cash Resources 
over $3,000,000.00 













We issue for Banks and Trust Companies We insure Banks against Loss of Funds 








Four Forms of Bonds: or Securities by 
Individual Form. Burglary or Robbery 
Schedule Form. : 

‘ i Se and against 
American Bankers’ Association Form. Damage to Safe Vaults, Furniture, or 






Fixtures. 


Blanket Form. 










GEO. R. CALLIS, Secretary-Treasure:. 






JOHN R. BLAND, President. 









Correspondence Solicited. 





BALTIMORE, MARYLAND. 





HOME OFFICE, 


THE 


FOURTH STREET NATIONAL BANK 


OF PHILADELPHIA 
Capital, P , , ‘ . $3,000,000 
Surplus and Profits. . . 4,800,000 


Cable Transfers made. Foreign Exchange bought and sold. Letters of Credit issued available 
throughout the World 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Solicited 


R. H. RUSHTON, President, B. M. FAIRES, Vice-President 

FRANCIS L. POTTS, Vice-President E. F. SHANBACKER, Cashier 

8S. F. TYLER, Vice-President W. Z. McLEAR, Assistant Cashier 
FRANK G. ROGERS, Manager Foreign Exchange Department 





THE 


NATIONAL LIVE STOCK BANK 


OF CHICAGO 
Capital, OFFICERS 


$ 1 »000,000.00 8. R. FLYNN, President 


Surplus & Profits, G. A. RYTHER, Cashier 
G. F. EMERY, Asst. Cashier 


$ 1,300,000.00 W. F. DOGGETT, Asst. Cashier 





& o e 
Fidelity Title & Trust Company 
PITTSBURGH, PA. 

Capital, - $2,000,000.00 Undivided Profits Earned, $1,200,000.00 
Surplus, - 3,000,000.00 Deposits, - - =- = = 7,000,000.00 
Trust Department, $32,500,000.00 
JOHN B. JACKSON, President ROBT. PITCAIRN, Vice-President 
JAS. J. DONNELL, Vice-President JOHN MCGILL, Secretary 
C. E. WILLOCK, Treasurer C. S. GRAY, Trust Officer 


Pays interest on all Deposits. Acts in all Trust Capacities. Rents Safe Deposit Boxes. 


Merchants National Bank 


OF INDIANAPOLIS, INDIANA 





O. N. FRENZEL, President. J. P. FRENZEL, Vice-President. 
FREDERICK FAHNLEY, 2d Vice-Pres. O. F. FRENZEL, Cashier. 


Capital, $1,000,000. Surplus and Undivided Profits, 8500.000, 


Collections carefully made and promptly accounted for on 
moderate terms. 





Capital and Surplus, $4,000,000.00 
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CONTINENTAL 


NATIONAL BANK 
OF 


CHICAGO 


Respectfully solicits the accounts of 


BANKS, CORPORATIONS, MERCANTILE FIRMS AND INDIVIDUALS 


, JOHN C. BLACK, President 
GEO. M. REYNOLDS, Vice-President BENJAMIN 8S. MAYER, Ass’t Cashier 
N. E. BARKER, Vice-President W. G. SCHROEDER, Ass’t Cashier 
IRA. P. BOWEN, Ass’t Cashier HERMAN WALDECEK, Ass’t Cashier 
JOHN McCARTHY, Ass’t Cashier 


Ample Resources Courteous Treatment Superior Service 


DROVERS 
DEPOSIT NATIONAL BANK 


UNION STOCK YARDS 


CHICAGO, ILL. 





Capital and Surplus, . $850,000 


WILLIAM 4H. BRINTNALL, President. EDWARD TILDEN, Vice-President. 
WILLIAM A. TILDEN, Cashier. GEORGE M. BENEDICT, Assistant Cashier. 


To Banks and Bankers having more or less Live Stock Business, this 
Bank offers exceptional advantages, and solicits correspondence 
as to terms and facilities. 








THE FIRST NATIONAL BANK 


CHICAGO, ILLINOIS 
CAPITAL AND SURPLUS, $13,000,000 


JAMES B. FORGAN, President 

DAVID R. FORGAN, Vice-President AUGUST BLUM, Asst. Cashier 
GEO. D. BOULTON, Vice-President EDW. DICKINSON, Asst. Cashier 
HOWARD H. HITCHCOCK, Vice-President FRANK E. BROWN, Asst. Cashier 
RICHARD J. STREET, Cashier CHAS. N. GILLETT, Asst. Cashier 
HOLMES HOGE, Asst. Cashier FRANK O. WETMORE, Auditor 

EMILE K. BOISOT, Manager Bond Department 

MAX MAY, Manager Foreign Exchange Department 

FRED. I. KENT, Asst. Manager Foreign Exchange Department 
ORVILLE PECKHAM, Attorney JAMES D. WOLEY, Asst. Attorney 


A REGULAR BANKING BUSINESS TRANSACTED 


Foreign Exchange, all classes Investment Bonds bought and sold, and Circular Letters of Credit for 
Travelers’ use issued available in any part of the world 
Collections carefully made and promptly accounted for on moderate terms 


SAFE DEPOSIT VAULTS 





ESTABLISHED 1864 


CoMMERCIAL NATIONAL BANK 


CHICAGO 
Surplus & Undivided Profits, $1,700,000.00 


OFFICERS 


Capital, $2,000,000.00 


JAMES H. ECKELS, President 
JOSEPH T. TALBERT, Vice-Pres. & Cas. | 


Liberal Terms and the Best Circular Letters of Credit 


Facilities are Accorded to 
Banks and Bankers for the 
Transaction of Domestic 
and Foreign Business. By 


Special Arrangement Cor- | 
respondent Banks are en- | 


abled to Draw their Own 
Drafts Direct on all the Im- 
portant Cities and Banking 
Towns of the World. 


CALDWELL HARDY, President 
Cc. W. GRANDY, Vice-President 


N. R. LOSCH, - - - Assistant Cashier | 
H. C. VERNON, - - - Assistant Cashier | 
G. B. SMITH, - - - - Assistant Cashier 
H. E. SMITH, - - - Auditor 
M. KRELL, Mgr. Foreign Banking Dept. 


DIRECTORS 


Franklin MacVeagh William J. Chalmers 

Robert T. Lincoln’ E. H. Gary 

Paul Morton Darius Miller 

Charles F.Spalding Joseph T. Talbert 
James H. Eckels 


| 
| DAVID VERNON, 2d Vice-Pres. | 


UNITED STATES DEPOSITARY 


THE 


Issued for Travelers—Good 
Everywhere. Special All- 
America Credits— Available 
in North and South Amer- 
ica. Domestic Letters of 
Credit — Good Throughout 
the United States. Commer- 
cial Credits Granted to Im- 
porters. Cable Transfers. 
Bank Post Remittances. 


A. B. SCHWARZKOPF, Cashier 
W. A. GODWIN, Asst. Cashier 


NORFOLK NATIONAL BANK 


Capital, $400,000 


NORFOLK, VIRGINIA 


ORGANIZED 1885 


Surplus & Profits, $450,000 


THE OLDEST NATIONAL BANK IN EASTERN VIRGINIA 


Special Attention Given to Collections, and Remittances Promptly Made on Day of Payment at Current Rates 


CORRESPONDENTS 


National City Bank, New York; National Bank of Commerce, New York; Fourth Street National Bank 
Philadelphia; National Bank of Republic, Bosten, and Merchants’ National Bank, Baltimore. 
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CENTRAL TRUST COMPANY OF ILLINOIS 


Corner Dearborn and Monroe Streets 


CHICAGO 


$4,000,000 
$1,000,000 


Accounts of individuals, firms and corporations solicited. 
Invites accounts of banks and bankers upon most favorable terms. 
Acts as executor, administrator, receiver, trustee ; also as régistrar and transfer agent. 











CAPITAL, . 
SURPLUS, . 


CHARLES G. DAWES, President. 
A. UHRLAUB, 
Vice-President. 
MALCOLM McDOWELL, 
Assistant Secretary. 


DIRECTORS 


A J. EARLING, President C. M. & St. P. Ry. P. A. VALENTINE, Vice-President Armour & Co. 
GRAEME STEWART, W. M. Hoyt Co. THOMAS R. LYON, Lyon, Gary & Co. 
FRANK O. LOWDEN, Attorney. ARTHUR DIXON, Pres. Arthur Dixon Transfer Co 
CHARLES T. BOYNTON, Pickands, Brown & Co. HARRY RUBENS, Rubens, Dupuy & Fischer, At- 
ALEXANDER H. REVELL, Prest. Alex. H. Revell torneys. 
& Co. W. IRVING OSBORNE, Vice-President. 
CHARLES G. DAWES, Ex-Comptroller of the Currency. 


W. IRVING OSBORNE, 
Vice-President. 
L. D. SKINNER, 
Assistant Cashier. 


WILLIAM R. DAWES 
Cashier. 





THE 
NATIONAL BANK OF 
THE REPUBLIC 


Conducting a Legitimate Commercial Banking 


Business in CHICAGO with a Capital 


of Two Million Dollars and Surplus of $700,000 


DIRECTORS 


Jj. U. FARWELL, Jr., of J. V. Farwell Co. 

ROBERT MATHER, Vice-President Chicago, Rock 
Island and Pacific Railway Co. 

CHARLES R®. CRANE, Vice-President Crane Co. 

FOHN R. MORRON, Vice-Pres. Diamond Glue Co. 

C. H. CONOVER, of Hibbard, Spencer, Bartlett &3 Co. 

FRANK O, LOWDEN, Attorney 


ROLLIN A. KEYES, of Franklin MacUVeagh & Co. | 


LOUIS F. SWIFT, President Swift €3 Company 

HENRY SIEGEL, President Simpson- Crawford Co.» 
New York 

JOHN A. LYNCH, President 

J. B. GREENHUT, Capitalist, Peoria 

H. W. HEINRICHS, Vice-Pres. M. D. Wells Co. 

E, B. STRONG, Capitalist 

F. E. VOGEL, Vice-President Siegel, Cooper & Co. 

W. T. FENTON, Vice-President 


OFFICERS 


FOHN A. LYNCH, President 
R. L. CRAMPTON, Assistant Cashier 
THOMAS FANSEN, Assistant Cashier 


W. T. FENTON, Vice-President 


R. M, McKINNEY, Cashier 
O. H. SWAN, Assistant Cashier 
cA, W. MARGRAFF, Mgr. Foreign Dept. 
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The BANK OF PITTSBURGH 


NATIONAL ASSOCIATION 


PITTSBURGH, PA. 


Organized 1810 Chartered, State Bank, 1814 National Bank, 1899 


Capital Stock, . .  . $2,400,000.00 
Surplus & Undivided Profits, . 2,500.000.00 
Deposits, . . .  . 48,000,000.00 


WILSON A, SHAW, President 
JOSEPH R. PAULL, Ist Vice-President 
JAMES J. DONNELL, Vice-President 
WM. ROSEBURG, Vice-President 
JOHN CALDWELL, Vice-President 
DALLAS C. BYERS, Vice-President 
W. F. BICKEL, Cashier 

J. M. RUSSELL, Ist Assistant Cashier 
W. L. JACK, Assistant Cashier 

J. D. AYRES, Assistant Cashier 
GEORGE F. WRIGHT, Auditor 


With Ample Capital, Large Resources and Ex- 
tensive Connections, we offer our services 
for the transaction of all legiti- 
mate banking business 


Oldest Bank in the United States West of the 
Allegheny Mountains 


National Bank 


of Pittsburgh 


Every facility for caring for the 
accounts of out-of-town banks, 
firms and individuals 


R. B. MELLON, Vice-President A. C. KNOX, Vice-President 
W. 8S. MITCHELL, Cashier 


Capital, $2,000,000,00 
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Keystone National Bank 
of Pittsburgh 


320-322-324 FOURTH AVENUE 


GEORGE M. LAUGHLIN, President 
W. H. NIMICK, Vice-President 


A. 8S. BEYMER, Cashier 
EDWARD E. McCOY, Asst. Cashier 


Capital, $500,000.00 Surplus, $750,000.00 


ACCOUNTS SOLICITED. 


CONSERVATIVE LIBERAL COURTEOUS 


The Safe Deposit & Tur. UNION 


TRUST COMPANY 
OF PITTSBURGH 


Trust Company © 


OF PITTSBURGH 


Capital, - $3,000,000 
Surplus, - 7,500,000 


OFFICERS 


- President 
Vice-President 
Vice-President 
i Vice-President 

- Viee- President & Treas. 

Secretary 

Asst. Treasurer 

2d Asst. Treasurer 

- Trust Officer 
Assistant Trust Officer 

- Mer. Real Estate Dept. 
Auditor 
‘Asst. Auditor 


DIRECTORS 


D. McK. Lloyd Henry R. Rea 

Thomas Wightman James K. Dutf 

Wm. R. Thompson Robert Wardrop 

W. K. Shiras Geo. W. Crawford 

W. L. McClintock D. Herbert Hostetter 

J. Painter, Jr. D. Leet Wilson 

J.D. Lyon John H. Ricketson, Jr. 

Geo. E. Painter 7, = i McKnight 

Thos. Patterson Benj. Thaw 

Hon. Edwin H. Stowe Wm. D. George 

W. J. Moorhead Calvin Wells 

John G. Holmes Edward E. Duff 
Henry Chalfant 


McK. LLOYD 

THOMAS WIGHTMAN, 

J. D. LYON 

ROBERT WARDROP, 

EDWARD KE. DUFF, 

E. G. NORMECUTT, 

JAMES K. DUFF, ’- 
‘A. P. DYSART, 

W. R. ERRETT, 

DALE 8. TATE, 

WwW. K. BROWN, 

SIDNEY F. MURPHY, 

8. E. HARE, 


Wood Street and Fourth Avenue | 


Nos. 335-337-339 Fourth Avenue 


CAPITAL, $1,500,000.00 
SURPLUS, 16,000,000.00 


TRANSACTS A GENERAL TRUST 
AND BANKING BUSINESS 


OFFICERS 
H. C. McELDOWNEY, 
A. W. MELLON, 
J. M. SCHOONMAKER, 
H. W. GLEFFER, 
Scott HAYEs, 


DIRECTORS 
H. C. McEldowney H. C. Fownes 
A. W. Mellon D. E. Park 
James McCrea J. B. Finley 
J. M. Schoonmaker “—— H. Lockhart 
F. J. Hearne . B. Mellon 
W. N. Frew James H. Hyde 
Geo. E. Shaw Charles Leckhest 
ae I. Whitney Henry Phipps 
P. C. Knox William B. Schiller 
H. C. Frick B. F Jones, Jr. 


Preside 
Vice-Presideii! 
2d Vice-Preside) 
Treasus 
Secreta 
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CHARTERED MARCH 10, 1893 


PITTSBURG TRUST COMPANY 


PITTSBURC, PA. 


Capital ACCOUNTS OF BANKS, BANKERS, CORPORA- 
TIONS AND INDIVIDUALS SOLICITED 


$2,000,000.00 ON FAVORABLE TERMS 
; CORRESPONDENCE INVITED 


Surplus and Profits 
Interest paid on 


$4,000,000.00 Savings and Checking Accounts 


DIRECTORS OFFICERS 
J. I. BucHANAN Geo. M. LAUGHLIN J. I. BUCHANAN, - - - President 
Henry Buu, Jr. W. P. SNYDER CHAS. H. HAYS, - Vice-Pres. and Treas. 
8. H. VANDERGRIFT J. C. REILLY B. H. SMYERS, - - - - Secretary 
B. F. Jones, JR. Wiis L. Kine D. GREGG McKEE, - Assistant Treasurer 
Cc. B. McVay Cuas. H. Hays OLAF USSING, - - - Mgr. Bond Dept. 


BANK OF COMMEKCE 


| LOUISVILLE, KY. | 


SAMUEL CASSEDAY, President JOS. J. HAYES, Act’g Cashier 


Capital and Surplus, $1,000,000.00 


THE ACCOUNTS OF BANKS, BANKERS, INDIVIDUALS, FIRMS AND 
CORPORATIONS ARE SOLICITED 


THE BANKERS’ DIRECTORY 


The July, 1904, issue of THE BANKERS’ DIRECTORY, with latest corrections is NOW ON SALE 
a number of new features being added, making it the most complete Bankers’ Directory published. 
The information is arranged in concise form, handy for reference. 


Price of book, indexed, $4.00; both issues (January and July) $7.00. 
THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York 





ORGANIZED 1867 


THE CITIZENS’ BANK 


OF NORFOLK, VA. 


W. W. MOSS, President 
J. W. PERRY, Vice-President 
McD. L. WRENN, Vice-President 
TENCH F. TILGHMAN, Cashier 
NORMAN BELL, JR., Asst. Cashier 


Capital, - $300,000 
Surplus, - 250,000 


Occupying and owning the only 
absolutely fireproof building in 
Virginiay 


Send Us Your Business 


DIRECTORS 


J. W. PERRY KENSEY JOHNS, Jr. 

G. M. SERPELL McD. L. WRENN 

JOHN TWOHY W. LEIGH WILLIAMS 

ROBERT B. COOKE W. G. SWARTZ 

E. L. WOODARD JOHN S. JENKINS 

A. B. SELDNER W. D. PENDER 

C. M. BARNETT JAS. H. DAWES 

L. E. JOHNSON C. A. NASH 

W. W. Moss JOHN H. ROGERS 
GEO. J. TWOHY 


| NATIONAL | 
National Bank Loan 2! Exchange 


COLU MBUS, GA. | BANK 


COLUMBIA, SOUTH CAROLINA 


Capital, . . $200,000 
Profits and Surplus, 140,000 


—— A. C. HASKELL, . , Vice-President 
EDWARD EHRLICH, . . Vice-President 
G. M. BERRY, . . . .  . Cashier 
Organized in 1889 E. C. CATHCART,. . . Asst. Cashier 


Thirteen years in business 


Capital, $500,000.00 


E. W. ROBERTSON, ‘ = . President 


Successors to Loan and Exchange Bank of 
| South Carolina. Capital and volume of business 


greatly enlarged. Largest bank in South Caro- 
G. GUNBY JORDAN, ‘ - President | jina, 


 <. ADLEY, Vice-President 
oS ainaiinianiies | Send us your South Carolina items and 
Cc. E. BEACH, . ‘ ‘ Cashier save time 


SEO. C. BATES, , alan Cail 
GEG. ¢. BASED a CORRESPONDENCE SOLICITED 





State Savings Bank 


DETROIT, MICH. 


Capital - - - $1,000,000 
Surplus and Undivided Profits - 850,000 


GEORGE H. RUSSEL, Pres. R. S. MASON, Cas. 

R. W. GILLETT, Vice-Pres. AUSTIN E. WING, Asst. Cas. 

H. C. POTTER, JR., V.-Pres. H. P. BORGMAN, Asst. Cas. 
E. A. SUNDERLIN, Auditor. 


DIRECTORS. 


. A. Alger R. W. Gillett 
W. T. Barbour 
Ww. K. Bixby 


H. M. Campbell 
ls 


T. H. Newberry 
¥F. J. Hecker H. C. Potter, Jr 
T. H. Hubbard Henry Russel 
H. B. Ledyard Geo. H. Russel 
= us. H. Ecke W.C. McMillan Hugo Scherer 

. L. Freer R. S. Mason Peter White 


Commercial and Savings Departments, Well 
stablished Collection Facilities 


COLUMBUS, OHIO 


Public Service 


Stocks 


Yielding 5 per cent. to 6 per cent. 


SAFE, SOUND, SURE 
WRITE TO 


EUGENE GRAY & CO. 


16 and 18 East Broad Street 
Columbus 


NOTICE. 


Advertisers in THE BANKERS’ | 


MAGAZINE are assured of a bona 


jide circulation among Banks, 


Bankers, Capitalists and others | 
at least double that of any other 
Advertis- | 


ing rates are printed in every | 


bankers’ publication. 


issue. 


FIRST NATIONAL 
BANK 


RICHMOND, VIRGINIA 


Capital and 
Surplus, 


$1,000,000 ; 


JOHN B. PURCELL 


President 


JNO. M. MILLER, Jr.¢ 
Vice-Pres. & Cas. 


C. R. BURNETT 


Asst. Cashier 


J. C. JOPLIN 


Asst. Cashier 


JORDAAN, 
COHEN & 
WENNINK 


Bankers 


PARIS 
23 Boulevard des Italiens 








COMMERCIAL NATIONAL BANK 


OF NEW ORLEANS 
Capital, $300,000 Surplus, $150,000 


WM. MASON SMITH, President I. M. LICHTENSTEIN, Vice-President 
J. H. FULTON, Vice-Pres. and Manager Ww. J. MITCHELL, Cashier 
W. W. MESSERSMITH, Asst. Cashier 


A GENERAL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED 


Travelers’ Letters of Credit issued available in all parts of the World 


CORRESPONDENTS IN NEW ORLEANS FOR THE CANADIAN BANK OF COMMERCE, 
NEW YORK, SAN FRANCISCO, LONDON, ENGLAND, AND CANADA 








THE 


COMMERCIAL TRUST & SAVINGS BANK 


NEW ORLEANS 
Capital, $500,000 Surplus, $75,000 


WM. MASON SMITH, President f. M. ree ites Vice-President 


J. H. FULTON, Vice-Pres, and General Manager Cc. E. A. DOWLER, Cashier 
E. P. LA PICE, Inspector 


TRANSACT A GENERAL BANKING BUSINESS 


Authorized to act as Executor, Administrator, Trustee, Guardian, Etc. 
Three Per Cent. Interest Paid on Savings Accounts Safe Deposit Boxes for Rent 





W. P. BROWN & CO. 


Cotton Merchants 


and Exporters... 


Members New York, New Orleans 839 Gravier Street, 
and Liverpool Exchanges NEW ORLEANS, LA. 
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Capital and Surplus, $3,000,000 


HIBERNIA 


Bank & Trust 
COMPANY 


NEW ORLEANS 


JOHN J. GANNON, President 
G. R. WESTFELDT, Vice-Pres. 
J. W. CASTLES, Vice-Pres. 
CHARLES PALFREY, Cashier 
GEORGE FERRIER, Asst. Cas. 
P. L. GIRAULT, Asst. Cas. 


L. M. POOL, Asst. Cas. 
WYATT H. INGRAM, Jr., Trust Officer 


Pie iviiny |, 
Be thei ii 


H. DE L. VINCENT FRANK B. HAYNE 


VINCENT & HAYNE 


COTTON..... 
MERCHANTS 


* 


7 


VICKSBURG, MISS., AND 


ADJACENT DISTRICTS NEW ORLEANS, LA. 
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Capital paid in, $500,000.00 THE Surplus and Profits, $300,000.00 


National Bank of Commerce of Norfolk 


NORFOLK, VIRGINIA 


United States and City Depositary RESPECTFULLY SOLICITS THE ACCOUNTS 
} OF BANKS, BANKERS, FIRMS, COR- 
LARGEST CAPITAL OF ANY BANK IN EAST- | PORATIONS AND INDIVIDUALS 
ERN VIRGINIA | Superior facilities for Collections throughout this sec. 
NATHANIEL BEAMAN, President | tion and the State. Remittances made on day 
of payment, and at lowest rates 


TAZEWELL TAYLOR, V.-P. H. M. KERR, Cas. 
M. C. FEREBEE, A. Cas. F. A. PorTER, A. Cas. | CORRESPONDENCE INVITED 


TOTAL DEPOSITS, $3,000,000 


Che Security Bank of Minnesota 


MINNEAPOLIS, MINN. 
Capital, . .  $1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 


F. A, CHAMBERLAIN, President PERRY HARRISON, Vice-President 
E. F. MEARKLE, Vice-President J. 8. POMEROY, Cashier 
FRED SPAFFORD, Assistant Cashier 


Correspondence Solicited 


Farm Mortgages 


—~—~6 PER CENT. NET 


North Dakota 


AFE as Government bonds and net more money. I personally 
know all about every piece of land covered by these mort- 
gages, and every person giving them. I offer every possible facil- 
ity for examination into my standing, responsibility and reliability. 
Been selling these mortgages for 18 years and have never lost a 
cent for a customer nor foreclosed a mortgage. I collect all the 
interest and principal without charge, and remit in New York 
Exchange. 
I wish you would write me for particulars. I have references 
from bank presidents, college trustees, capitalists, business 


men, ministers, banks and many others, and can refer to the 
Bradstreet Agency, Chicago. 


W. L. WILLIAMSON, INVESTMENT BANKER 
First National Bank Bldg., Lisbon, N. D. 








Merchants National Bank 


RICHMOND, VA. 


UNITED STATES, STATE AND CITY DEPOSITORY. 


Capital, $200,000.00 Surplus & Profits, $675,000.00 
Deposits, $3,400,000.00 
JOHN P. BRANCH, President J. R. PERDUE, Asst. Cashier 


JOHN KERR BRANCH, Vice-President THOMAS B. McADAMS, Asst. Cashier 
JOHN F. GLENN, Cashier GEO. H. KEESEE, Asst. Cashier 


DAILY AND DIRECT CONNECTIONS WITH OVER THREE-FOURTHS 
OF THE BANKING POINTS IN VIRGINIA 





Hational fommercial Rank 


ALBANY, N. Y. 


Capital, $500,000 Surplus & Profits, $1,170,000 


ROBERT C. PRUYN, President 
GRANGE SARD, Vice-President 
CHARLES H. SABIN, Vice-President 
EDWARD J. HUSSEY, Cashier 
HUGH N. KIRKLAND, Asst. Cashier 
WALTER W. BATCHELDER, Auditor 


Designated Depositary of the United States, State of 
New York and City of Albany 


The officers of the National Commercial Bank will be 
pleased to meet or correspond with those who contemplate 
making changes or opening new accounts. 


National Exchange Bank 


ALBANY, N. Y. 





We Solicit ::: Capital and Surplus::: Unsurpassed 


the Accounts $400,000.00 Fults 





Corporations, Firms 


tic for Making 
and Individuals, and 


meet or borrespond JOHN D. PARSONS, Jr., -  - President Collections 
with those who con. — CHAUNCEY E, ARGERSINGER, Vice-Pres. nl business entrusted 
aulan «samme JOHN J. GALLOGLY, - - - - Cashier to us will receive prompt 


new accounts CHARLES C. BULLOCK, Jr., Asst. Cashier and careful attention 


DEPOSITORY OF THE UNITED STATES AND STATE OF NEW YORK 








BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


MODERN BANKING METHODS. By A. R. BARRETT, C.P.A., formerly bank expert for United 
States Treasury Department, and bank examiner 
This book hasjust been issued; it contains the latest and best information in regard to the organi- 
zation and management of banks; 325 large octavo pages; over 200 improved facsimile forms of 
bank books, records and blanks filled out to represent actual transactions; Practical Bank Book- 
keeping—the work of every department fully explained and illustrated. Descriptive circular sent 
free on application. 
PRACTICAL BANKING. By CLAUDIUs B. PATTEN, late Cashier of the State National Bank of 


A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com- 
plete title ‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 

THE BANKERS’ DIRECTORY. Revised to date and issued in January and July. 

Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. Over 800 pages. Octavo. Marginal index. 

HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages.......... 
A complete history of banks operating under Federal charters, and a detailed account of banking in 
the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14,1900. Fulland accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers, and much other interesting and valuable information relating to 
money and banking. 

A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES..... 

From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. Theonly history of United States Savings Banks 
published. Twovolumes. Octavo ; bound in extra law sheep. Volume I., 481 pages ; Volume II., 
636 pages. Price in full morocco $15. 

UNITED STATES NOTES; A History of the various issues of paper money by the Gov- 
ernment of the United States. By JOHN JAY KNOX. ...... 2.222.220.2222 cece een c ene neceececceececcen ees 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 

FUNDS AND THEIR USES. By F. A. CLEVELAND, PH D 
A book describing the methods, instruments, and institutions employed in modern financial transac- 
tions. Postage or expressage, 12 cents additional. 

INTERNATIONAL EXCHANGE, By ANTHONY W. MARGRAFF. 8vo. 290 pages.........--.-------- 
The terms, parts, operations and scope of international exchange, a practical work on the foreign 
banking department and ics administration by American bankers. 

MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS. ........-.---------------22++0-++- 
New edition. 8vo., cloth, 379 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART 
New edition; revised to the present date (1892) by A. S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. 

THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 252 pp., with index...... 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
University. 

PRINCIPLES AND PRACTICE OF FINANCE, By EDWARD CARROLL, JR 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, table of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Currency. 542 pages. 

LOMBARD STREET. By WALTER BAGEHOT 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BrouGH 

ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages 

ALBERT GALLATIN. By JOHN T. Morsk,JR. 419 pages. 

ALEXANDER HAMILTON, By JOHN T. MoRSE, JR. 306 pages 

SALMON P. CHASE. By PROF. A. B. HART. 465 pages. ............2... 2-22-0222 2 ee eee ee eee c eee eeeeeeene 

HISTORY OF PANICS IN THE UNITED STATES. By CLEMENTJUGLAR. 150 pages..-........-- 

THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols 


ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages 
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GENERAL BANKING SUBJECTS—Continued. 

















I} 

BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition.................2.2.2.2.20--eeeeeeeeee i} 
MONEY AND BANKING. By HORACE WHITR.............2...0.-cccccecccccecccccecccccecceccccccccecces 1.50 i)} 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. | 
Cloth. 488 pp. Illustrated. i} 
HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT...........-...------------ 3.00 } 






A summary of the facts regarding banks of issue, the crises through which they have passed and the 






lessons thereof. Cloth, 595 pp. With Index. 







CLEARING-HOUSES,. By JAMES G. CANNON. Cloth. ...........0..2.--s-0ecceeecseececceeeceseeeecee ces 2.50 Hy 
Their History, Methods and Administrations. 383 pp. With Index. y 
as NN i ase ioe ksh cs cane enencusapeadeaamnwes 2.00 i] 
A standard American treatise. Author rejects the word “currency” and extends the term ‘‘money”’ if 
to include bank notes. Substitutes the definition ‘‘common denominator in exchange” for ‘‘ measure 






of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

HISTORY OF AMERICAN CURRENCY. By W. G. SUMNER.........-....2-20---00seeeee- eee ee ee eee 3.00 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more {| 
than with theories. The historical information which it contains has never been brought together | 
before within the compass of a single work. English “ Bullion Report.” 390 pp. 

THE WORK OF WALL STREET. By SERENO 8. PRATT..............--222---eeeeeee-eeeceeeeeeeeeee 1.25 | 
A practical view by a practical man of the great financial center, its history and workings, showing } 
the modus operandi of stock transactions and the banking world. 12mo. Postage or express 12 
cents additional. | 

j 


















MONETARY PROBLEMS AND REFORMS, By CHARLES H. SWAN, JR. 12mo. Cloth.......... 0.75 
A HISTORY OF MONEY AND PRICES. By J. SCHOENHOF. 12mo Cloth...................-... 1.50 





850 pp... 6.00 





ZANE ON BANKS AND BANKING. By JOHN M. ZANE, of the Chicago Bar. Sheep. 
Expressage or mail prepaid, $6.30. 


STANDARD LAW BOOKS. 


DANIEL ON NEGOTIABLE INSTRUMENTS... ............2.220-2--2----0eeseecceees--e---- et price, 
New (fifth) edition. A treatise on the law of negotiable instruments, including bills of exchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- } 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. [The i] 
new edition of “ Daniel on Negotiable Instruments ” is materially enlarged and improved. Twoextra i 
large volumes containing 1,937 pages. Sent prepaid by mail or express on receipt of $12.75. i! 

MORSE ON BANKS AND BANKING. FOURTH EDITION...............-....-..-----------) Net price, 12.00 | 
Revised and carefully edited by FRANK PARSONS, of the Boston University School of Law. Two jj 
octavo vols., 1,490 pages. 1,800 new cases. U.S. Banking laws, 1887-1902 include‘. 

Sent prepaid by mail or express on receipt of $12.60. 

PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N. Y. Bank Dept.....1 ‘et price, 5.00 
The Laws of the State of New York relating to banks, Banking, Trust Companies, Loan, Mortgage 
and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations generally, 

j including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, also 1| 
the National Bank Act and cognate United States Statutes with historical introduction and digests Ht 
of decisions. The Standard publication. : ii 

The annotated fifth edition contains all recent amendments to the National Bank Act. together 
with the Laws enacted by the New York Legislature, and is revised to October 1, 1903. The supple- 
ment contains the laws enacted by the New York Legislature of 1904. Sent prepaid on receipt of 
$5.40. 

HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN..............--------22----20-eeeeeeeee 1.50 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc, Revised Edition, 1896. 

PIRATIPD BDEGGBEC.. oo. ccc cence nccccrcoccce ccc cece cccccccccccces cocceeccocccccescccsecccscescceesecccccscocce 
Comprising the Laws relating to National Banks, with Annotations; containing, also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 

THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. Edited by ErNesT W. Hurrcut, Professor of Law in Cornell University College of Law. 

Price, in law canvas, net, $4; law sheep, Met. .........cccccccccoceccceccecccccce cece cece cee cce cer eccceeee 
Mail or express charges prepaid, 30 cents additional. 

THE AMERICAN NOTARY AND COMMISSIONER OF DEEDS MANUAL.—By EDWARD 
MILLS JOHN. A concise treatise on these important officers and on conveyancing, abstracting, j 
negotiable instruments, taking acknowledgments, affidavits, depositions with court decisions fol- 
lowed by the law of every state and territory on these subjects, with forms. 

Gooend eGtiiem, IGG, cutargel. Chet, BEOs GROG ...ccccccccccccccesccccccccccesccescccceseccsscossdens $3.00 


THE BANKERS PUBLISHING CO., - 87 Maiden Lane, New York 

























2.00 
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The National Exchange Bank 
WHEELING, WEST VIRGINIA 


Capital, $300,000. Surplus and Undivided Profits, $250,000. 


J. N. VANCE, President. LAWRENCE E. SANDS, Cashier. 
WM. ELLINGHAM, Vice-President. CHAS. W. JEFFERS, Assistant Cashier. 


We would be pleased to have your West Virginia business 





No. 3321 


The First National Bank 


FRESNO, CALIFORNIA 
Capital Stock, $100,000.00 Surplus, $300,000.00 


0. J. WOODWARD, President. W. R. PRICE, Assistant Cashier. 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 
ROY PULLIAM, 2d Assistant Cashier. 


A General Banking Business Transacted. 


Issue Drasts on China, Japan and all the Principal Cities of the United States and Europe. 


The Canadian Bank of Commerce 


Head Office: TORONTO 


Hon. GEO. A. COX, President. 
B. E. WALKER, General Manager. ALEXANDER LAIRD, Asst. Gen. Mgr. 


BRANCHES IN CANADA. 


Br. Columbia.| Manitoba Moosomin | Berlin Montreal Toronto(8 off.)| Canning 
& N. W. Tys. Nanton Neepawa) Blenheim | Orangeville Toronto Junc. Halifax 
Atlin Calgary Ponoka Brantford | Ottawa Walkerton Lunenburg 
Cranbrook Carman Portage la Prairie, Cayuga | Paris Walkerville | Middleton 
Fernie Dauplifin | Prince Albert Chatham | Parkhill Waterloo New 
Greenwood Dawson Red Deer Collingwood | Peterboro Wiarton Glasgow 
Kamloops Edmonton Regina Dresden Port Perry Windsor Parrsboro’ 
Ladysmith Elgin Swan River Dundas Rainy River Woodstock | Sackville 
Nanaimo Elkhorn Treherne Dunnville St. Catharines St. John 
Nelson Gilbert Plains | Whitehorse Fort Frances Sarnia Maritime Shelburne 
N. Westminster Grandview Winnipeg (4 off.) | Galt Sault S. Marie Provinces. | Springhill 
Vancouver Innisfail Ontario and Goderich Seaforth Amherst Sydney 
(2 offices) Lloydminster | Quebec. Guelph Simcoe Antigonish Truro 
Victoria Medicine Hat | Ayr Barrie Hamilton Stratford Barrington Windsor 
Moosejaw | Belleville London Strathroy Bridgewater 


IN THE UNITED STATES. 


New York Agency, 16 Exchange Place, Wm. Gray and H. B. Walker, Agents; Portland, Ore.; San Francisco, Cal 
Seattle, Wash.; Skagway, Alaska. 


IN GREAT BRITAIN. 
London, E. C., 60 Lombard St., S. Cameron Alexander, Manager. 
BANKERS IN GREAT BRITAIN. 
The Bank of England; The Bank of Scotland; Lloyds Bank Limited; The Union of London and Smiths Bank, Ltd 


BANKERS IN NEW YORK. 
The American Exchange National Bank; The Fourth National Bank. 


CANADIAN COLLECTIONS. 


This Bank, having 105 branches in Canada distributed throughout the Dominion, is enabled to 
offer unsurpassed facilities for making collections in any part of Canada. 





SPECIAL LIST. 


OHIO (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Wm. E. Brown 100,000 Mercantile National Bank. 
Chatfe P. Sohngen. V.-P 73,000 Second National, Cincin. 
Charles E. Heiser Cc 
hn E. Heiser... 
Collections a specialty and ase on day ot payment. Prompt attention to all matters in- 
trusted to us. 


W. B. Richie... A 26, 000 Merchants’ Nat., Cinctn. 
C. D. Crites Cc Park Nat., Cleveland. 
F. C. Cunningham..A.C 


Oldest bank. Best facilities for making collections. Send us your business. 
A Chas. G. Bentley P 150,000 Imp. & Traders’ Nat. Bank. 
Second National Bank... 


eg D. Robb 100,000 Chase National Bank. 


W. H. Beebe Cc 80,000 Bank of No. Am., Phila. 
10,000 Merchants’ Nat., * Cincin. 


We give special attention to all collections sent us. Remit promptly when paid. If returned 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; largest 
surplus; largest deposits. 


N ti 1 Bk. fC . tox . 7 £ 5o0,cn0 a as Nat. and Nat. Park 
Shesbrough. . 2 anks. 
Toledo........-WAUONa of LOmmerce | oy. Walbridge C ‘ First Nat., Chicago. 
R. H. Scribner Cc German Nat., Cincin. 
Collections from bankers, merchants and manufacturers receive prompt and special atten- 
tion. Accounts solicited. Correspondence invited. 


ant’ Wheeler P 100,000 Merchants’ National Bank. 


Warren Western Reserve Nat. BkS=. W. Park v. 20,000 Nat. Bank Republic, Chicago. 


Dan. - ‘Gelgee 39, 000 State N at., Cleveland. 
Collections a specialty and remitted on day of payment. Prompt attention to all banking mat- 


ters entrusted to us. 
Youngstown.First National Bank M. I. Arms V.P 100,000 Phila. Nat. Bank, Phila. 
M. E. Dennison.....-..- C 285,000 First Nat., Cleveland. 


Collections or other business entrusted to our care will receive prompt and careful attention. 


or McCurdy P ~500, 000 Am. Exchange Nat. Bank. 


OKLAHOMA. 


Geo. W. Campbell... V.-P 5. 0U Traders’, Kans. City. 
C. R. Havighorst. Cc Lafayette Bank, St. Louis. 
Leon M. Gilbert...... 
Prompt attention given to all business intrusted to us in this vicinity. Send your items direct 
to The Logan County Bank. 


C. M. Barnes 25,000 Central National Bank. 
Guthrie 


‘ " agg ed *008 menover ates Seek 
; gan A f N. B. Commerce, Kans. City. 
Kingfisher....People’s National Bank... }¢-#-Zozan P 5 ee 
Elmer Solomon 
Special attention given to collections. We want your business. Send items on Kingfisher and 
accessible points direct to People’s National Bank. Guarantee prompt attention and remit- 
tance. 
er V. Brown P 25,000 Chase National Bank. 
ie 7 Gipson ae P Nat. Bank Commerce, 
D. R. Rankin. . jaieiel on ae Kansas City. 
Logan Fair 
Special attention paid to all collections. We want your business on this and all accessible points. 
Send all _ direct to Merchants and Planters’ Bank. Prompt attention and remittance 
guarantee 


Perry........-- First National Bank 


Dennis T. Flynn.... V.- 2,000 Third Nat., St. Louis. 
Cc. D. Jensen Cc .....--. American Nat., Kans. City. 
Geo. M. Ellis ° Fourth Nat., Wichita. 


Send us your Perry collections. We remit on day of receipt for all items at reasonable rates 
Give us a trial. 


{Beet A. Foster 50,000 Oriental Bank. 


OREGON. 


J. W. Newkirk 840,000 First Nat. Bank, Chicago. 
W. C. Alvord A.C London, P. & AM., San Fran. 
B. F. Stevens .... 


The o/dest National Bank on the Pacific Coast. 


A. L. Mills 500,000 Imp. Trad. and Chem. Nat. 
Portland 


PENNSYLVANIA. 


, 300,000 First National Bank. 
Erie ey Pots V. A 96,000 Second Nat., Pittsburg. 


We want your business. Organized 1864. None better eouipped. 
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PENNSYLVANIA (Continued). 


Capital, 
Surplus & NewYork Correspondents, 
Place- Bank. Officers. Und. Profits. Other Correspondents. 


(R. H. Rushton P 3,000,000 Chase Nat. and Nat. City. 
| ee L. Potts....V.-P ae +44 Continental Nat., Chicago. 


Philadetpnia..Fourth Street Nat. Bank.. 


Organized October 4, 1886. messetnaet facilities ya making collections in suesnatieete anc 
adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers 
Travelers’ credits. See card on another page. 


B Bosnione... P 1,000,000 National Bank Commerce. 
Franklin National Bank... SEE P. Passmore...-.-.-..C 1,400,000 First Nat. Bank, Chicago 


V. Thackara Cc Nat. Bank Commerce, St. Loui 
Prompt attention to all bank matters entrusted tous. Correspondence solicited. 


Francis B. Reeves...... P 2,000,000 Chemical National Bank. 
Richard L. Austin.. V.-P 2,500,000 National Bank of Commerce, 


Girard National Bank Theo. E. Wiedersheim, 259,000 
2d V.-P 


Joseph Wayne, ela 
For further particulars see card on fourth page of cover. 


George Burnham,Jr. V.-P 72,500 


Union Trust Co 
Wm. J. Clark...Sec. & Tr 


Acts as Executor, Administrator, Guardian, Receiver and Assignee, and Executes Trusts of 
every description (under the Law). 


{George L. Harper....P 500,000 Hanover National Bank. 


Loy xeiee ..-P 500,000 Seaboard Nat. and Nat. Bank 


Pittsburg.....Diamond National Bank....} 0. cw ---------~4) SERED | Of Oammmenes. 


oO. Phillips ia y 109,000 Market St. Nat. Bank, Phila 


Accounts of banks, bankers and indiv iduals solicited. Collections will reccive prompt atten. 
tion and remittance. 


1 mtg Socieen niaraiened 4 seen eee + some & Co. and Na- 
as. Donne .-P 3,000, onal Ban ommerce. 
Fidelity Title a Trust Co. ie E. Willock Tr 1,100,000 Franklin and Tradesmen’s 
John McGill. . Nat., Philadelphia. 
For further particulars see card on another page. 


P. J. Goodhart & Co. 
Hill & Go., Geo. B (Wim. I. Mustin2 22222222 : Chandler Bros. & Co., Phila. 
244 Fourth Ave. J. D. Nicholson) 


Buy and sell outright all classes of local and other securities. Coal stocks a specialty. Corre- 
spondence solicited. 


W. W.H. Tasenie.. “¥ < Pei Sosbenne. ig 7 Bank. 
Vimic 2 Girard Nat. nila. 
Keystone National Bank. 8S. Beymer... alae 200, 000 Am. Tr. & Sav. , Chicago. 

£: E. McCoy C 


Accounts of banks, bankers, corporations and individuals solicited. See advertisement on an- 
other page. 


Thomas J. Wood.... V.-P 60,000 and Nat. Bank of Com. 
J. 


Marine National Bank 
S. Brooks 32,000 First Nat. Bank, Chicage. 


Collections or other business entrusted to this bank will receive prompt and careful atteu- 
tion. Accounts solicited. Correspondence invited. 


{Thontas 3 Burgwin.....P 300,000 Imp. & Traders’ Nat. Bai 


A. W. Mellon 2,000,000 National City Bank. 
Mellon National Bank }E B. vb Bank of North America, 
S. Mitchell. ......... C 409,000 Phi 


For further particulars see veer on another page. 


D. Mc K. Lloyd.. ..P 3,000,000 
$. D. & Tr. Go. of Pittsburg § x: Edward E. Dutt, V-P& Tr 7;500,000 
. Normecutt Sec 52,000 

For further particulars see soa on another page. 


Cheney Sproul.. 
Sproul & Go., Homey... §Sames Wi Sew 
People’s Sav. Bank Bldg. Charles A. Painter)... s . 
Members of the New York, Philadelphia, Pittsburg and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


(H.C. aw... .--P 1,500,000 Bank of America and Merca! - 
U . T t C H. W. Gleffer....... -Lr16, 000,000 _ tile Trust Co. 
nion irus 0 < Scott Hayes Franklin Nat., Phila. 
‘ Merchants’ Loan & Tr., Chic 
Miss. Valley Tr. Co., St. L. 


Do a general trust and banking business. For further particulars see card on another page. 


G. B. Ensworth. ee 200,000 Merchants’ Nat., Phila. 
Geo. H. Jackson....d4.C 100,000 
We solicit Fag Warren collection business. Will be prompt. Established in 1870 and no 
stand No. 6 in the list of State banks as to amount of surplus in proportion to capital. 


fa: J. Hazeltine. 100,000 Seaboard National Bank. 


Warren 
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PENNSYLVANIA (Continued). 
Capital, 
Surplus & New York Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
George K. Powell 150,000 Hanover National Bank. 
witkes-Barre.LUZerné C9. Trust Go. .. } Frank W. Larned....See 150,000 Merchants’ Nat., Phila. 
Arthur H. Bloom...... 
Organized August 1902. Wedoa general banking and trust business. Your items solicited. 
Prompt remittance. Lowest rates. 


Geo. S. Bennett.. --P 150,000 First and Chemical Nat. 
Wyoming National Bank. Sa. H. McClintock... V.-P 500,000 First and Merchants’ Nat. 


Geo. H. F lanagan. 17,000 Phila. 


Collections promptly made on all accessible points at reasonable rates, and remitted for on day 
of payment. 


Merchants’ Nat., Phila. 


100,000 Chase National Bank. 
>. - Xo 5 
First Nat., Balto. 


Collections solicited and seueineny remitted for at lowest rates. Facilities for making collec- 


tions unexcelled. 
First National Bank R. H. Shinde Fourth St. Nat., Phila. 
We de Mss covadle C 110, 7000 Merchants’ Nat., Balto. 


Send _ your items direct tous. We remit promptly at lowest rate. 


ii D. Schall. . aa y National Bank Commerce. 


RHODE ISLAND. 


Png H. Park, Mgr... 1,500,000 National Park Bank. 
Chas. L. Knight A. Mgr 1,200,000 National Shawmut, Boston. 


Pawtucket... Industrial Trust Go... 
AWTUCKET BRAN 


Collections on this pnt ant vicinity solicited and promptly remitted or at lowest rates. (Suc- 
ceeded First National and Pacific National Banks of Pawtucket.) 


Wm. Ames P 500,000 Nat. Park and N. B. No. Am. 
Blackstone Canal Nat. Bk. in H. F. Hinckley -P 100,000 First National, Boston. 
Oren Westcott..........C 109,000 
Collections will receive prompt attention at reasonable rates. 


Francis W. Carpenter..P 1,000,000 Nat. Park and Nat. Bank of 


: i i Edwin Milner 5 ex P 130,000 — Commerce. 
Providence... American National Bank.. Horatio A. Hunt........C 33,000 Nat. Bank Republic, Boston. 
Walter G. Brown. ....4.C 


This bank solicits new business and invites c orrespondence. 


SOUTH CAROLINA. 


w 2. ——..- a wee.cee Mer. 3 , First mae, and 
alter Pringle * 5 Nat. Bank of No. A 
Onarleston.....Bk. Of Charleston N. B. A. {Walter Pringie...... V.- 0. Am 


170,000 
kd H. Thayer ae 
Special attention given to collections. 


Germania Savings Bank {Satter Litschgi 40,000 


Walter Williman.. 100,000 
Deposits, $2,297,344. J. Alex. Gordon..... 57,470 


R. G. Rhett P 300,000 Nat. City, Bank of N N. 
. H. Sparkman. V. 7 100,000 B. A., Hanover Nat. a 


People’ $ National Bank... 4E eee -C 3 ;, Western Nat. Banks. 


“B. Calder. . Phila. Nat., Phila. 


Oldest National Bank in South Carolina. Collections handled at best rates. Special induce- 
ments given for out-of-town accounts. Transacts a general banking business. 


John F. Ficken......... P 100,000 Hanover National Bank. 
So. Ca. Loan & Trust Co. }H.t H,. a. er 19,000 First Nat. Bank, Chicago. 
A. Mitche 


Organized in 1869. Exchange of all kinds a specialty. Collections handled upon most advan- 
tageous terms. 


W. A. Clark 200,000 Nat. City, Nat. Park and Mer- 


Carolina National Bank... § Witte Jones: oF, 80,000 “chants! Nat. Banke. 


1,000 Merchants’ Nat., Balto. 
We afford the best facilities for collections throughout the State of South Carolina. 


Wm. H. Lyles 250,000 Hanover National Bank. 
Palmetto Bank & Tr. Co. 3.0 H. Walker... &Tr First National Bank, Balto. 
P. Matthews....... 
. E W. Robertson........ 500,000 Fourth Nat. and National 
National Loan & Exch. Bk.) 5 A.C. Haskell.....-.. V- 15,000 _ Park Banks. 
G. M. Berry Cc Merchants’ Nat., Balto. 


Largest bankin South pa... General banking business transacted. Promptattention given 
to collections. Correspondence solicited. See card on another page. 
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SOUTH DAKOTA. 
Capital, 
Surplus & NewYork Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 


J.C. Bassett. 50,000 Chase National Bank. 
_-Aberdeen National Bank... taase Lincoln........V. 10,000 First Nat. Bank, St. Paul. 
N Bouley... 45,000 Continental Nat., Chicago. 


United States Depositary. Established 1881. Deposits, ‘pene 000. Our facilities for handlin: 
all banking matters are in accordance with our Statemen 


TENNESSEE. 


og A. Lyerly. P 200,000 Seaboard National Bank. 
Chattanooga.. Chattanooga Nat. Bank... $5. T. Lupton v. 31,000 Citizens’ Nat., Cincinnati. 
J. P. Hoskins 13, 688 Corn Ex. Nat. Chicago. 


We have superior facilities for making Southern collections promptly. 


Cee Te ES 
eely j rst Na cago. 
Memphis Nationa) Bank...) = B. McHenry 28,000 Merchants’ Nat., Phila. 
Menager........A.C 
We solicit your Memphis B.. ‘wees Tennessee items. Remittance on day of payment. 


" Se as £ 200,000 >. =. 2. _— 
no. K. Spee A tate Na ouis. 
Mercantile Bank Jno. K. Speed....,-- V.. 
C. H. Raine Cc 
We want your business and will merit your confidence. 
F. O. Watts P 400,000 Nat. Bk. Com. and Nat. City. 
D. 8. Williams 138,000 First Nat., Chicago. 


Randal Curell “C --. Third Nat., St. Louis. 
R. E. Donnell . Ohio Valley Nat., Cincin. 


This bank shows a larger gain of deposits in two years than all other banks in this city combin 


Nashville 


TEXAS. 


ss Reed... - 10 800 Hanover National Bank. 
Beaumont.....Beaumont National Bank. {Bs H. Langhan “of uae Wek. Bank Commence, 5-1 


J. L. Cunningham 
Collections carefully handled and promptly accounted for on moderate terms. We have suj- 
rior facilities for giving prompt and satisfactory service. 


P 200,000 Nat. City and Hanover Nat. 
. 335, 123 First Nat., Chicago. 
Dallas A Nat.Bank Commerce, St. Lous. 
c. % Budd Cc ee -- Nat. Bank Commerce, 
Kansas City. 
Safe pr ompt and reliable service on Texas business. We can save you time and trouble in 
handl g your Texasitems. Designated United States Depository. 
oy P pray 244 Nat. on ~oy and Han- 
v. Y over Nat. Banks. 
Nat. Exchange Bank . 4 167,000 Cont’land First Nat., Chicago. 
Cc Merch.-Laclede Nat. and Nat- 
Bank Commerce, St. Louis 
Give us a trial. 


Cobb. 7 100,000 Hanover National Bank. 
penison.......Th@ Nat. Bank of Denison fee ; pan “ 60,000 N. B. Commerce, St. Lows. 


P. J. Brennan 2 


We solicit your business. Send your items on Denison and accessible points direct to the 
National Bank of Denison. Guarantee prompt attention and remittance. Give usa trial. 


wma: 100,000 } 1 k. 
E! Paso.......Lowdon National Bank.... 7. ta i: Win : & "S3'000 American Nat. Kane, City. 


bb. . --A.C 10,000 U.S. Bnkg. Co., Mexico City 


} bane ad and careful attention to collections throughout this section and Mexico. Collection 
department under wun supervision of Cashier. 


J. Boaz V. P 130000 Third Nat, St. Lowi 
f hird Nat., St. is. 
Fort Worth...Ameri¢an National Bank. {¥ G. i. Colvin --C 16,000 First Nat., Kans. City. 
E. Renfro. 
Send your Texas collections direct tous. Prompt service. 


Fameseneta ich R808 NA Le Canoes, se. 

‘ no 301 . A at. Jommerce, oui 

Gainesville... Lindsay National Bank... -R. A First Nat. Bank, Kansas Cit 
L. ae Continental Nat., Chicago. 
C. H. H. Smith..2224. ¢ Hibernia Bk. & Tr.Co. New 


Send us your collections. Will be promptly attended to and zemitted the day collected. 


Gaiveston.....£0. McCarthy & Co. , -: Titeioen Mecbange, St.Low' 
State Nat., New Orleans. 


General banking business. Send us your Texas items, especially your Galveston busines 
Prompt attention given. 


7. ©. 250,000 National Park Bank. 
san Antonio..Frost National Bank sae -.---VcP 250,000 Nat. Bank Commerce 8t-Lou 
é Drovers’ Nat., Chicago. 
We have superior facilities for giving prompt and satisfactory service. Collections careful: 
handled and promptly aecounted for on moderate terms. 
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TEXAS (Continued.) 
Capital, 


Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
( W. O. Womack. 100,000 Hanover National Bank. 
S. D. Greaves f 20; 000 Nat.Bank Commerce, St.Louis. 


Sulphur Spesbity National Bank J. F. Carter. ....ccc0. Vee? 62, 500 State Nat., New Orleans. 
W. F. i Cc American Nat., Kansas City. 


Special attention given collections and prompt returns made on day of payment. Send direct 
and avoid loss and delay. 


Texarkana.... }exarkana Nat. Bank 


,- = eee 20,000 State Nat., New Orleans. 
O. H. McCorkle A.C 200; 000 Nat. Bank of Com., St. Louis 


ow E. Huff PP 75,000 Hanover National Bank. 


wa Buchanan......V.-P 100,000 Seaboard National Bank. 


wichita Falls First National Bank Cc. A. Allingham.. 15,000 Amer. Nat., Kans. City. 
Wm. M. McGregor.. ier 7,000 


We solicit your business. Send youritems on Wichita Falls and accessible points direct to the 
First National Bank. Guarantee prompt attention and remittance. Give us a trial. 


UTAH. 


J. E. Cosgriff P 100,000 National Bank Commerce. 


Salt Lake . 
city.Commercial Nat. Bank....} w P. Noble ....--.. VP Crocker-Wool worth Nat., 


W. Wilson Cc San Fran. 
We make a specialty of collections and remit on the day of payment. Minimum charges. 


P +200,000 Chase National Bank. 


W. F. 
Utah Com. a Sav. Bank... ; ino V. 13; 000 Continental Nat. Bank. 
Joseph E. Caine Chicago. 


A general banking business. Special attention to collections. Pays four per cent. interest on 
Savings deposits. 


VIRGINIA. 


R. Swinert +. Spgs and Chase Nat. 


Newp't NewsFirSt National Bank J. A. Willett. . ba 16,500 Norfolk Nat. Norfolk. 
Arthur Lee.. C First Nat., Richmond. 


Collections on this and accessible points solic ited and promptly accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 


. Si Ss eae 100,000 Nat. Bk. Com. i Nat. P 
Petersburg... 1N@ National Bamk.........} oor ie Bich t Bi — ~ 


.." R. Bishop.......C 100,000 Bank. 
We want your Virginia business. We remit for bank items on day received. 


{ee -Post re 100,000 Bank of New York N.B. A. 


Jones A.C 10,000 Farm. & Mer. Nat., Balto. 


Legh R. Watts P 100,000 Imp. & Traders’ Nat. Bank. 
De Ete EET. ccccncese<s 40.008 Merchants’ Nat., Balto. 


Portsmouth... Bank of Portsmouth l 
8S. D. Maupin F 22,00 


Collections receive personal attention. Always remitted on day of payment. 


Oliver J. Sands — — Citizens Central Nat. Bank. 


Richmona....American National Bank... (Shas. E. Win -P ... Corn Ex. Nat. Bank, Phila. 


(Organized Nov. 1, 1899.) 1% a= 73 
. Holladay.......... 


Collections given prompt attention. Low rates. Loans, $1, 514, 000. Deposits, $1,998,000. 


First National sank {it B. Purcell... P 600,000 Bankof N. Y. N. B.A. 


JohnM.Miller,JrV-P.€C 400,000 Phila. Nat.,*Phila. 
Chas. R. Burnett.....4.C 135,000 Merchants’ Nat., Balto. 


J.C. Joplin 
Accounts of banks and bankers and collections solicited on favorable terms. See card on 
another page. 

John P. Branch P 200,000 National City Bank. 


Merchants’ National Bank §yonn Kerr Branch..V.-P 300,000 Citizens’ Nat., Balto. 


ohn F. Glenn C 350,000 
Prompt attention given to collections. Correspondence solicited. See card on another page. 
John 8S. Ellett P 500,000 Bank of N. Y. N. B. A. and 


The State B’k of Virginia. Sw illiam M. Hill C 291,000 Chemical Nat. Bank. 


Collections remitted for on day of payment. Correspondence solicited. 


WASHINGTON. 


R. H. Denny... ry 100,000 Nat. City Bank. 
N. H. Latimer....... Mgr First Nat., Chicago. 


|. . M. Ladd 200,000 National Bank Com. and 
Seattle } M. W. Peterson. Cc Merchants’ Nat., St. Paul. 


C. E. Burnside.. London, Paris & Am., S. Fran. 
G. F. Clark 


Oldest bank in State of Washington. 
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WASHINGTON (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Jas. D. Hoge, Jr. 150,000 National Park Bank. 
Maurice McMic 50,000 Continental Nat., Chicago. 
52,000 Nat. Shawmut, Boston. 
2 First Nat., San Fran. 

A specialty of collections throughout the Northwest and British Columbia. Have bank at 
Nome, Alaska. 


lB. Ghorrock............- P 25,000 National Bank of Commerce. 
Northwest Tr. h S. D. Co. John P. Hartman....V.-P Continental Nat., Chicago. 

Alexander Myers, Sec.-7Tr 2,000 Mercantile Tr. Co., St. Lowis. 

J.V.A. Smith Cc Cal. 8. D. & Tr. Co., San Fran 


We do a general Banking and Trust business. Special attention given to all collections anc 
quick returns made. Deposits, $302,000.00. 


5 k a A: HE Sostb a 180; ae Socheaes 2 —— Bank. 

oelber, V.-P State Ban Licago. 

candinavian Am. Bank... | 4-31, Scclbere 000 
ee. R. Fisher. 

We solicit your Washington and Alaska items. Prompt remittances at lowest current rates. 


D. W. Twohy P 200,000 Chase National Bank. 

Peter Larson.... V.-P Corn Ex. Nat., hy COED 

W. D. Vincent. . 
W.J. Kommers...... 

We solicit your Pacific Northwestern business on the most favorable terms consistent wit! 

sound banking. 


Spokane 


= 300,000 National Park Bank. 
....Fidelity Trust Co. Bank... V.-P Corn Exchange Nat., Chicag: 
P. C. Kauffman..#d@ V.-P 63,000 Nevada Nat., San Fran. 
A. G. Prichard....C. Dep. 1,713,000 
Transacts a general banking business. Special facillties for collections in the entire Pacific 
Northwest and British Columbia. 


W. M. La P 200,000 Chemical National Bank. 
C. H. Hyde.. V.-P 15,000 Bank of Cal., San Fran. 
L. J. Pentecost......-...C 6,000 Continental Nat., Chicago. 
First Nat., St. Paul. 
Collections solicited throughout Washington, Oregon, Idaho, British Columbia and Alaska 
Correspondence invited. 


WEST VIRGINIA. 


a. C. Lewis P 250,000 Chase National Bank. 
Charieston....Kanawha Bnkg. & Tr. Go. fF 'tt . M. Staunton......V.-P 80,000 Fifth Nat., Cinein. 
H. B. Lewi Nat. Bank of Va., Richmond. 


Transacts a general banking, trust, financial and real estate business. Special attention given 
to collections. Accounts of banks and bankers solicited. 


Huntington...First National Bank fo L. Caldwell ---P 200,000 First National Bank. 


Geo. F. Miller..V.-P.@C 117,000 Citizens’ Nat. Bank, Cincin. 
M. J. Ferguson -C 


Business entrusted to us will receive prompt and accurate attention. We invite an intervier Ww 
or correspondence. 


D. Fuller. 37,200 Chase National Bank. 


Union Sav. Bank & Tr. Co. ff S. Scanlon oP 7,440 First Nat. Bank, Cincin. 


Jas. J. Brady 
A. C. Thomas 


—_ West Virginia business solicited. Collections will receive prompt attention and remit 
nce. 


5 eet at C. W. Campbell....... -P 135,000 National Park Bank. 
West Virginia Nat. Bank.. iy. B. Stevenson......V..P 10,000 Fifth Nat., Cinein. 
Robert L. Archer. Girard Nat., Phila. 
A general banking business. Collections promptly accounted for. 


. =e 4 150, 
Parkersburg..Gentral Banking 4 {ier Smitha vp 30°00 Corn Ee. Nat, — 
Security Co. 


W. H. Ogdin.... 7,000 = Nat., Balto. and Pitts 
urg. 
Send us your West Virginia and Southern Ohio items direct. Will receive prompt attention. 
William W. Walker....P 100,000 Liberty National Bank. 
Farmers & Mechs. Nat. Bk. }Jonn M. Crawford. VP 10,000 Farmers’ Dep. Nat., Pittsburg 
eshew J 


soiled sent us will receive prompt attention. Accounts of banks, bankers and other» 
solicited. 


N. Vance -P 300,000 American Ex. Nat. Bank. 
Wan: “Ellingham .-P 250,000 Second Nat., Pittsburg 
Lawrence E. Sands.. 11,000 
Chas. W. Jeffers 


Collections sent us will receive prompt attention. ‘Accounts of banks, bankers and others solic 
ited. See card on another page. 


WISCONSIN. 


A Ss. B. § P 12 0 lers’ Bank. 
Janesville.....First National Bamk........}1.. 5 - 50/000 oom fg my gee 


24,000 First Nat., Milwaukee. 
We are the First National Bank. “That’s enough.” 
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WISCONSIN (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


(F.G. Bigelow...........P 1,500,000 Am. Ex.,Chemicaland Merch. 


. . Wm. Bigelow V.-P 1,000,000 Nat., and Nat. Park Banks. 
Milwaukee....First National Bank Frank J. Kipp Cc First National Bank, 
Thomas E. Cz ew “> Chicago. 
H. G. Goll A, 


For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTOBY 
AND COLLECTION GUIDE. 


J. W. P. Lombard P 500,000 Mercantile Nat. Bank. 
Nat. Exchange Bank j Grant Fit Fitch............-€ 250,000 Continental Nat., Chicago. 
Wm. M. Post 4 18,000 jiaieaaindannm aareameamiauenelninile eeecece 


Copeemyee sent us will receive prempt attention. Accounts of banks, bankers and others 
solicitec 





- 1,500,000 Nat. Rk. Com., Nat. City and 
P "945,000 Fourth Nat. 


Wisconsin National Bank. Freak, Beit Continental and Chicago Nat., 


Chas. E. Arnold........ a: Chicago. 
Herman F. Wolf....A.C 


Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 
tions. Correspondence invited. 


A H Oliver C, Fuller a 500,000 Wisconsin Nat., Milwaukee. 
Wisconsin Tr. & Secur. Go. } Fred k Kasten. ViPeT 
Gardner P. Stickney, ‘See 


A general trust company business transacted along modern line Sin all departments. 


HY ’ H R. G. Shumway 50,000 Hanover National Bank. 
Oconto Citizens’ National Bank...) 4° i. tuckenbach¥2P °8'000 Wisconsin Nat, Milwaukee. 
¢Charies A. Best....-....C First Nat. Bank, Chicago. 


U. S. Depository. Total deposits, $394,678. 00. Send your items on Oconto and accessible 
oints direct to Citizens’ National Bank. Collections a specialty. Facilities Al. Members of 
tate and American Bankers’ Associations. - 


. ’ sy ( B. Hinrichs 100,000 Seaboard National Bank. 
Racine Commercial & Sav’gs Bk 3. Higgins, Jr......¥-P 50/000 Bankers Nat., Chicago. 
C. R. Carpenter......... Cc 42'000 Wisconsin Nat., Milwaukee. 


Our specialty, Collections. Our motto, promptness. Our charges always reasonable. Send us 
your Racine items. 


B. Heinemann P 100,000 National City Bank. 
Wausau Natl. German Am. Bank... { Waiter ae... V.-P ~_— First Nat. Bank, Chicago. 
G. Flieth Cc 25,000 


Established 1892. Deposits over $1,000,000.00. Our facilities for handling collections and all 
banking matters are just as strong as our statement. Try us. 


CANADA. 


ONTARIO. 


( Wm. Gibson P 2,250,000 Fourth and Hanover Nat. 
Jas. Turnbull...V.P.& 2 000, 000 First National, Chicago. 
G. Mgr Old Detroit Nat., Detroit. 
Hugh 8. Steven.A.G.Mgr Marine Nat., Buffalo. 


Hamilton......Bank of Hamilton 


g 
Total Assets, 25,000,000 N. B. Commerce, Kan. City. 
International Tr. Co., Boston, 


Collections effected in all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. 


: a Waar. -Genl. aor $ joe: gee ane rican Ex. wottunss Poet. 
Alex. Laird..Asst.G. r 3,000,000 orthern Trust Co., Chicago. 
Toronto........banadian Bank Commerce $i SF 3,000,000 » Chieag 


“v0 
Collections should be addressed to ‘The Manager.” For further particulars see their card on 
another page. 


QUEBEC. 


B ’ i h z > oe... by re ae. rue, am. bet *, & 
.J. A. Prendergast, ,050, raders’ Nat., Ladenber; 
Montreal...... anque oc elaga...... Genl. Mgr Thalmann & Co., and Heidel- 
Cc, A. Giroux bach, Ickelheimer & Co. 
Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 


. H. Montagu Allan ....P 6,000,000 American Ex. National Bank. 
Merchants Bk. of Canada} Jonathan Hodgson..V.-P 3,200,000 Merchants’ National, Boston. 
Thos. Fyshe...Genl. Mgr Northern Tr. Co., Chicago. 
For further particulars see their card on “another page. 


MANITOBA. 


B k f 0 aoe. ow. P 3, x peek of a og — 
eo. Burn 46% erchants’ Nat., St. Paul. 
Winnipeg.....Bank 0 ttawa.... J.B. Monk Parr’s Bank, Ltd., London. 
Mogr., Winnipeg. 
Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 
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CANADA. Continued.) 


NOVA SCOTIA. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
John Y. Payzant........P 2,000,000 Bank of N. Y. N. B.A. 
Halifax........bank of Nova Scotia Chas. Archibald... ¥-P 3,100,000 Merchants’ Nat’i, Boston. 
For particulars see the bank’s card on another page. 
Thomas E. Kenny P 3,008,008 Chase Hathenad Beak. 
Thomas Ritchie V.-P 3 . Vat’l Shawmut, Boston. 
Royal Bank of Canada... } Poms L. Pease. .G’l Mgr ‘ Ills. Tr. & Sav. Bank, Chic. 
For further particulars see their card on another page. 


NOTICE. 


Terms for representation in the MAGAZINE'S “‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ‘* Special List”—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 

Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 

fc in excess of three, $5 a year each additional line. 
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OLD POINT COMFORT _ 


The Largest Military Post in The Rendezvous of the North 
the United States Atlantic Squadron 


Bit By eRe de 
Y 1% 
es a 


=m re ON IE reste a ee eee 


® The most comfortable, accessible resort on 
the coast. Cuisine and service the best. 
Write for our two new booklets, ‘‘ Shooting in 
the old Dominion” and “Both Arms of the 
Service.’’? Both sent free. 

FORTRESS MONROE, VA. Tennis Golf Boating Fishi 
ennis GO 0ati 
Open All the Year New Management, 1903 Se 


Game Preserve of 10,000 Acres GEO, F. ADAMS, Manager 











THE St. Charles 


ATLANTIC CITY 


LOCATED DIRECTLY ON THE OCEAN FRONT 
UNOBSTRUCTED VIEW FROM ALL SIDES... 


OPEN ALL THE YEAR 


One of the most luxuriously and thoroughly appointed 
hotels in America. Intercommunicating long-distance 
telephone in rooms, ensuite with baths. Hot and cold 
sea water with shower attachments, etec., in all baths. 
Golf privileges. Automobile service. . . . Booklet mailed. 


NEWLIN HAINES, - ~- Owner and Propr. 


New York Booking Office, 289 Fourth Avenue. ’Phone, 1749-18th. 





ADVERTISING RATES. 


THE 


Bankers’ Magazine 


Stee advertisements of Banks, Bankers 
and Financial Institutions, and such 
other advertisements as may be of interest to 
Bank Officers, Bankers or Investors, will be 
accepted for publication at the following 
rates : 


Quarter page One Year .........seeeeee $150 
Half page, nid 
One page ” open 500 


COVER PAGES, the spaces facing reading matter, and 
the pages facing Sront and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

Ce” There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 


SUBSCRIPTION TERMS. 


Notice.—The Subscription price of THE BANKERS’ 
MAGAZINE is $5 ayear. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subsc riptions add $1.10 
for postage. 


THE BANKERS PUBLISHING CO., Publishers 


(Successors to BRADFORD RHODES & CO.), 


87 Maiden Lane, - = = NEW YORK. 


NEW ORLEAN 


NEW ORLEANS BY WATER 


ELEGANT NEW PASSENGER 
STEAMERS 


*“Comus” ‘*' Proteus’ 


OF THE 


SOUTHERN 
PACIFIC 


LEAVE NEW YORK EVERY WEDNESDAY 
AT NOON 


Restful, Invigorating, Delightful 
TRIP OF 


FIVE DAYS ON PEACEFUL WATERS 


INQUIRE 


BOSTON, - - -  -_ 170 Washington St. 
NEW YORK, - 349 ew: 1 Broadway 
PHILADELPHIA, - - >’Chestnut St. 
BALTIMORE, - 210 North Charles St. 
SYRACUSE, - - 129 South Franklin St. 


The Gateway of the Missis- 
sippi. The Coming Great City 


of the Great South. The Largest Cotton, Rice and Sugar Market in the 
World. THE MOST POPULAR WINTER RESORT IN AMERICA. 


Continuous Horse Racing. Golf Links. Hunting and Fishing. Comfort. Health. Pleasure. 


THE NEW ST. CHARLES HOTEL 


Modern, fireproof, first-class. Accommodating ONE bere terse 
GUESTS. Turkish, Russian, Roman and Plain Baths. : : 


A. R. BLAKELY & COMPANY, Limited, - - - - = 


Proprietors 
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HASKINS 


& SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 


30 BROAD STREET, NEW YORK 


LONDON, E. C., 


CABLE ADDRESS 


CHICAGO 
Marquette Building 


CLEVELAND 
Williamson Building 





Selected List of Lawyers. 


30 COLEMAN STREET 


**HASKSELLS” 


ST. LOUIS 
Lincoln Trust Building 


PITTSBURG 
Farmers Bank Building 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THE BANKERS’ MAGAZINE by a Bank or well- 


known merchant in the place or vicinity. 


It is the intention to have the List include only 


the names of individual Lawyers and firms especially equipped for handling (1) the genera) 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 


ALABAMA. 


FREDERICK 4. 
BROMBERG, 

72 St. Francis Street. 

Corporation law a specialty. Practices in all 


the Courts of Alabama. 
Refers to: Any bank or banker in Mobile. 


Mobile, Mobile Co 


ARIZONA. 


Phoenix, Maricopa Co..MILLAY & CHRISTY. 
Compilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 


Texarkana, Miller co..C. B. & HENRY MOORE 
Corporation and commercial law. Attorneys 
for Merchants & Planters’ Bank. Compilers of 
the Laws of Arkansas for THE BANKERS’ DIREC- 
TORY. 


CALIFORNIA. 


Los Angeles, 
Los Angeles Co....FLINT & BARKER. 

(Donald Barker, Frank P. Flint), Rooms 1-6 
Los Angeles National Bank Building. 

General practice in State and Federa] Courts. 
Attorneys for Los Angeles National Bank, Los 
Angeles; Equitable Loan Society and American 
Surety Co., New York, N.Y., to whom we refer. 


Los Angeles, 
Los Angeles co.... WALTER L. KRUG, 
Rooms 314-316 Henne Building. 
Refers to: First National Bank, Los Angeles. 


CALIFORNIA.—Continued. 


Los angeles, ica Co.... WORKS, LEE & 
WORKS 


(John D. Works, late Associate Justice Su- 
reme Court, Cal.; Bradner W. Lee; Lewis R. 
Works), Suite 820 H. W. Hellman Building. 

General practice in all State and Federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation. 

Attorneys for National Bank of California. 


Riverside, 9 
Riverside co... JOHN G. NORTH, 
Rooms 7 and 8 Evans Block. 
Attorney and Counsellor-at-Law. 
Attorney for First National Bank and River- 
side Savings Bank & Trust Co. 


San Bernardino, 
San Bernardino co... CHAS. L. ALLISON, 
452 Third Street. 
Attorney-at-Law. 
Refers to: Bank of San Bernardino, San Bern- 
ardino National Bank. 


COLORADO. 


Denver, Denver Co..... BARTELS, BLOOD & 
BANCROFT. 


(James H. Blood, G. C. Bartels Frank N. 
Bancroft) 504-508 Continental Building. 

Counsellors-at-Law. Attorneys for Colorado 
National Bank of Denver. 


ROGERS, CUTHBERT 
& ELLIS, 
Boston Building. 


Attorneys-at-Law. Corporation, commercial 
and mining litigation in State and Federal 
Courts. 

Compilers of the Laws of Colorado for THE 
BANKERS’ DIRBCTORY. 

Refer to: The Trust Company of America, 
New York City; Marshall Field & Co., Chicago, 
Ill.; Daniels & Fisher, The National Bank of 
Commerce and United States National Bank, 
Denver, Colorado. 


Denver, Denver Co 





LAWYERS’ LIST. 





DISTRICT OF COLUMBIA. 
Washington KNIGHT BROTHERS. 


eaaveg ©. Knight, Attorney and Counsellor- 
at-Law; Member Patent Law Association; As- 
sociate American Society Mechanical Engi- 
neers.) 908-914 G Street, N. W. 

Established 1843. Patents, United States and 
Foreign. Patents, Trade Marks, Prints, Labels 
and Copyrights. 

Preliminary examinations as to patentability 
ofinventions. Patent and trade mark applica- 
tions carefully prepared and prosecuted. Re- 
jected applications undertaken. Interferences 
conducted in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validi 
of patents. Opinions as to infringements. Ma- 
terial furnished for answers to infringement 
suits. Litigation ey and defended. 
Will conduct patent business for general practi- 
tioners in Patent Office and Courts. 


FLORIDA. 


Jacksorville, 
Duval co.... BAKER & BAKER, 
Dyal-Upchurch Building. 
Practice in all Courts, State and Federal. At- 
torneys for Atlantic National Bank. 


Tampa, Hillsboro Co...F. M. SIMONTON, 
8, 9, 10 Knight Building. : 
Attorney and Counselor-at-Law. Practice 
in all Courts. Attorney for R.G. Dun & Co. 


GEORGIA. 


Savannah, 
Chatham Co GORDON & ELLIOTT, 
Germania Bank Building. 
Attorneys for United States Mortgage and 
Trust Co. of N. Y., Southern Bank of the State 
of Georgia, Southern Pine Co. of Ga., Georgia 
Telephone and Telegraph Co., W. W. Gordon & 
Co., etc., etc. 


IDAHO. 
Boise, Ada Co........... RICHARDS & HAGA. 


ae. Corporation law a spe- 
claity. 

Compilers of the Laws of Idaho for THE 
BANKERS’ DIRECTORY. 

Refer to: Any or all banks in Boise. 


ILLINOIS. 


Aurora, Kane Co.... _. JOHN M. RAYMOND, 


104-105 Coulter Block. 
Attorney and Counselor. Telephone 105. 
Attorney for First National Bank. 


a Co... ae eee enING 


Refer to: State National Bank, People’s Bank. 


Havana, Mason Co...... EDMUND P. 
NISCHWITZ. 


Refers to: The Mason County Bank, Havana; 
The Moulton Agency, Chicago. 


Joliet, Will Co COWING & YOUNG, 
Cutting Building. 
Attorneys. 
Refer to: Will County National Bank. 


a co. .H. K. & H.H.WHEELER, 


Attorney for City National Bank. 


Monmouth, 
Warren co..I. M. KIRKPATRICK. 
Refers to: Any bank in Warren County. 


Murphysboro, 
yJackson Co....FRED. @. BIERER, 
20 South 10th Street. 
Attorney-at-Law. Special attention to collec- 
tions. General law business. 
Refers to: First National Bank and City Na- 
tional Bank. 


ILLINOIS.—Continued. 
| Ottawa, La Salle Co... GEORGE P. HILLS, 
S. E. corner Main and La Salle Streets. 

| Attorney-at-Law. Notary. 

Refers to: First National Bank. 


| Streator, La Salle Co... PAUL R. CHUBBUCK, 
207 Main Street. 

Attorney-at-Law. 

Refers to: Union National Bank and Streator 
National Bank, Streator; John V. Farwell Co., 
Chicago. 





INDIANA. 


Ora rt gacery Co...WHITTINGTON & 


WHITTINGTON. 
Attorneys for Bank of Waveland and Craw- 
fordsville Traction Company. Practice in State 
and Federal Courts. Corporation, commercial 
and general law practice. 
Refer to: Any bank in the County. 


Frankfort, Clinton Co.. HARRY C. SHERIDAN, 
Office first floor Coulter Hotel Building. 
Attorney-at-Law. Attorney for Farmers’ 

Bank of Frankfort. Corporationand real estate 
litigations a specialty. 

Refers to: Any bank in city; J. H. Paris 
Sons, Dry Goods; Stromberg-Carlson Telephone 
Manufacturing Company, Chicago; American 
National Bank, Indianapolis, Indiana. 


Greencastle, 
Putnam Co.... B. F. CORWIN. 
Attorney for First National Bank. Practice 
in all Courts. 
Refers to: Any bank in Putnam county. 


es ~ ) —— 
tJ 


Commercial Club Building. 


—_ =“ co... STUART, HAMMOND & 


Attorneys for National Fowler Bank, Mer- 
chants’ National Bank, Lafayette Savings Bank 
Lafayette Loan and Trust Co., Wabash ilroad 
Company, State of Indiana, Big Four Railroad 
Company (locally), Western Union Telegraph 
Co. (northern part of State). 

Corporation law and probate business spe- 
cialties. 


Laporte Laporte co.... NORMAN F. WOLFE. 


Corporation, real estate and commercial law a 
specialty. 

Refers to: A. P. Andrew, Jr., & Son, bankers, 
or any other bank in city. 


Lebanon, Boone Co S. R. ARTMAN, 


ffice, Century Building. 
Attorney for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Security Trust 
Sa Columbia National Bank, Indianapolis, 
nd. 


Logansport, Cass co.... LAIRY & MAHONEY, 

220 Fourth Street. 

(Moses B. Lairy, Ex-Judge, C.C., Michael F. 
Mahoney, Notary Public.) 

Attorneys for Logansport State Bank, R, G. 
Dunn & Co., W. S. Norman & Co., United Com- 
mercial Lawyers, The Logansport Telephone 
Co. and M. J. Bligh Wholesale Co. 

Refer to: Logansport State Bank, State Na- 
tional Bank and First National Bank, Logans- 
port. 


Terre-Haute, Vigo co..C. A. ROYSE, 

517 Ohio Street. 

Attorney for Terre-Haute Trust Company. 
General — in State and Federal Courts. 
Corporation and probate law a specialty. Col- 
lections promptly made. 

Refers to; Any bark in city; Internationa 
Trust Co., Denver, Colo. 





INDIAN TERRITORY. 


ArChickasaw Nation. POTTER & POTTER. 


Attorneys for First National Banks of Ard- 


more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
mercial law. Collections and general practice. 





LAWYERS’ LIST. 








INDIAN TERRITORY.—Continued. 


Claremore, 
Cherokee Nation ..DAVENPORT & HALL 
(J. 8. Davenport, W. M. Hall). 
Practice in all Courts in the Indian Territory. 


Prompt attention given to all commercial and 


collection business. 
Refer to: First National Bank. 


a Nation AF H. -KORNEGAY. 


Attorney for First National Bank. Corpora- | 


tion and commercial law. 
Refers to: Any bank in the city. 


Wye oot. wation..JAS. T. WHEELER. 


Attorney-at-Law. General practice in both | 


Federal and State Courts. 
Refers to: First National Bank and Southern 
National Bank 


IOWA. 


Albia, Monroe Co J. C. MABRY, 


Office over First National Bank. 

Attorney for First National Bank. General 
practice in State and Federal Courts. Corpora- 
tion and litigated cases a specialty. Collections 
promptly made. 

Refers to: Joseph Lathrop & Co., St. Louis; 


Legal Department Chicago, Milwaukee & St. | 


Paul Ry. Co., Chicago. 
Algona, Kossuth Co.. ...HARRINGTON & 


DICKINSON. | 


Practice in all Courts. Attorneys for First 
National Bank. 


Refer to: First National Bank, County Sav- | 


ings Bank. 


Atlantic, Cass Co. 
Attorney for Commercial Bank. Will practice 
in State and Federal Courts. 
Refers to: Any bank in Atlantic or to any 
Judge of the Iowa Supreme Court. 


C. J. CEDERQUIST. 


Boone, Boone Co 


Attorney and Counselor-at-Law. Real estate | 


robate and corporation law. Mercantile col- 
ections a specialty. 


Refers to: City Bank of Boone. 
Burlington, 


Des Moines Co....C. L. POOR, 

Parsons’ Block. 

Attorney and Counselor-at-law. 
all Courts, State or Federal. 
tion to professional business. 

Refers to: 
Burlington. 


Practice in 


Burlington, 

Des Moines Co..... SEERLEY & CLARK, 
406-411 Tama Building. 

Attorneys-at-Law. 

Federal Courts, 

and collections, specialties. 

Refer to: 


tion. 


Al 
Charles City, Floyd Co.J AMES H. LLOYD, 

213 Main Street. 

Attorney-at-Law. Practices in State and Fed- 
eral Courts. Estates settled. 
lections receive prompt attention. 

Refers to: Any bank in Charles City. 


Clarinda, Page Co H. E. PARSLOW. 
Attorney for Clarinda National Bank. Gen. 
eral practice. 


Refers to: fay bank in Page County, any | 
Judicial District of lowaor | 


—_ the 15t 
any Page County official. 


Cresco, Howard Co....C. W. REED, 

Rooms 1 and 2, Berg Block. 

Attorney for American Loan and Trust Co. 
See. probate and real estate law a spe- 
cialty. 

Refers to: Any bank in Howard County. 


Davenport, Scott Co.... MURPHY & 
SUSEMIHL. 


General practice. Commercialand patent law. 
Attorneys for Citizens’ National Bank, R. G. 
Dun & Co. 


J. B. ROCKAFELLOW. | 


Exclusive atten- | 


Any bank or business house in | 


Practice in all State and 
Probate and real estate law | 


German-American Savings Bank, | 
National State Bank, Merchants’ Life Associa- | 


Loans and col. | 





IOWA.—Continued. 


Decorah. 
Winneshiek Co..H. F. BARTHELL. 
Attorney-at-Law. Special attention given to 
commercial law. 
Refers to: Winneshiek County Bank, First 
National Bank. 


Des Moines, Polk Co.... DALE & HARVISON, 

Suite 308-314 Clapp Block. 

Refers to: C. H. Austin, Bradstreets’ Super- 
intendent, Century Savings Bank, People’s 
Savings Bank and Bankers’ Mutual Casualty 
Co., Des Moines; National Clearing-House 
Quarterly, Minneapolis, Minn.; Rand, McNally 
& Co., Chicago. 


. 


Des Moines, Polk co... DUDLEY & COFFIN 
Nos. 501-504 Iowa Loan & Trust Co.’s Bldg. 
Attorneys for Iowa Loan & Trust Co. and 

Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


Des Moines, Polk co... SULLIVAN & 
SULLIVAN, 
41-43-45 Clapp Block. 


Attorneys for Chicago Life Ins. Co., Century 
Fire Ins. Co. and Anchor Fire Ins. Co. Corpo- 
ration law and collections. 

Refer to: Marquardt Savings Bank; J. I. Case 
Plow Works, Racine, Wis. 


Dubuque Dubuque co. HURD, LENEHAN & 
KIESEL. 


Attorneys for 
Corpora- 
Jourt 


Attorneys and Counselors. 
Second National Bank. Specialties: 
tion law, commercial collections, Federal 
practice. 


Emmetsburg, 
Palo AltoCo....E. A. MORLING. 
(E. A Morling. W.H. Morling). 
Corporation, commercial and real estate cases. 
Practice in Federaland State Courts. Financial 
agents. Collection department. Notaries. 
Refer to: Any bank Palo Alto County. 


Fairfield, 
Jefferson Co... LEGGETT & McKEMEY. 
Attorneys for Iowa State Savings Bank. 
General practice. 
Refer to: IowaState Savings Bank, Fairfield; 
National Bank of Republic, Chicago; Judges 
of Supreme Court of Iowa. 


A] 
Winnebago Co THOS. A. KINGLAND. 
Lawyer. Practice in State and Federal 
Courts. Settlement of estates and collections a 
specialty. 
Refers to: Forest City National Bank. 


Grundy Center. o.....CHARLES T. ROGERS. 


Attorney for First National Bank. Real es- 
tate and commercial law a specialty. 


Forest City, 


Independence. nan Co..RANSIER & EVERETT. 


Special attention to commercial and corpora- 
tion law. 

Referto: First National Bank, People’s Bank, 
Commercial Bank. 


Indianola, Warren Co..A. V. PROUDFOOT, 
Warren County Bank Bldg. 
Attorney for Warren Co. Bank. Abstracter 
andexaminerof titles. Can give any references. 
Iowa City, 


Johnson Co..... BAKER & BALL. 

Attorneys for First National Bank and Farm- 
ers’ Loan and Trust Co. Practice in State and 
Federal Courts. Corporation and commercial 
law ; cellections and general law practice. 


Jefferson, Greene Co.... WILSON & ALBERT. 


Corporation, commercial and probate law, and 
general practice. 

Refer to: City Bank, Greene County State 
Bank, Jefferson Savings Bank or any business 
house in Jefferson. 


Keokuk, Lee Co JOHN P. HORNISH, 

30 North Fifth Street. 

Practice in State and Federal Courts. Real es- 
tate litigation and probate lawa specialty. Gen- 
eral law practice. 

— to: Keokuk National and other banks 
in city. 
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IOWA—Continued. 
shester, 
— co.. YORAN, ARNOLD & 


YORAN, 
Over Delaware Co. State Bank. 
Attorneys for Delaware Co. State Bank. 
Refer to: Iowa Trust and Savings Bank, 
Dubuque; Carson, Pirie, Scott & Co., Chicago, 
or any Delaware County bank. 


Muscatine, , 
Muscatine Co. ...JAY NE& HOFFMAN, 
(Henry Jayne, Wm. Hoffman.) Attorneys for 
Hershey State Bank, Muscatine N. &S. R. R. 
Co., Mitwaukee & St. Paul Railway Co. 


FITCHPATRICK & 
McCALL. 


Attorneys for First National Bank. Real es- 
tate and probate law. Abstracts of title fur- 
nished and examined. Collections and geneaal 
law practice. 


Nevada,Story Co 


Newton, Jasper Co W. 0. McELROY. 
Attorney-at-Law. Attorney for Jasper County 
Bank, Bank of Colfax, Bank of Sully,etec. Gen- 
eral practice in State and Federal Courts. Cor- 
poration, commercial and real estate law. Fi- 
nancial agents, Collection department. No- 
taries. 
Refers to: Any bank in the County. 


Oelwein, Fayette Co....W. B. INGERSOLL. 


Attorney-at-Law. Practices in State and Fed- 
eral Courts. Attorney for First National Bank. 


Osage, Mitchell Co......d. H. SWENEY. 
Attorney for Mitchell County Bank. Cor- 
poration, probate and commercial cases, spe- 
cialties. 


Osceola, Clarke Co... .. STIVERS & 
SLAYMAKER. 
Attorneys for Osceola National Bank. Gen- 
eral legal business transacted and collectians 
made and promptly remitted. 


skaloosa 
Oskaloohaska Co....MeCOY & McCOY. 
Real estate, corporation and probate law a 
specialty. Practice in State and Federal Courts. 
Refer to: Frankel State Bank and Mahaska 
Co. State Bank. 


Ottumwa, Wapello co..CHAS. D. FULLEN, 
Suite 1. 105 North Court St. 
Attorney and Counselor-at-Law. 

practice in all courts. 


Tama, Tama Co BRADSHAW & ARB. 


Attorneys-at-Law. Special attention given 
collections. Practice in all Courts. 
Refer to: First National Bank of Tama. 


FRANCE & ROWELL. 


Specialties: Probate and commer- 


General 


Tipton, Cedar Co. 
Lawyers. 
cial law. 
Refer to: Any bank in the city. 


Toledo, Tama Co STRUBLE & STIGER, 
Attorneys for Toledo Savings Bank and To- 
| State Bank. Practice inState and Federal 
ourts. 


Wapello, Louisa co....H. 0. WEAVER. 
Attorney-at-Law. Corporation, real estate 
and commercial law. 
Refers to: Any bank in the County. 


Waterloo, 
Black Hawk Co..MULLAN & PICKETT. 

(C. W. Mullan. C. E. Pickett.) 

Senior member Attorney-General of State. 
Attorneys for Leavitt & Johnson National Bank. 
Corporation, real estate and commercial law a 
specialty. 


Webster City, 

Hamilton Co....3- L. KAMRAR. 
Attorney for First National Bank of Jewell 

Junction, Iowa, and Hamilton County State 

Bank of Webster City, lowa. Practices in State 

and Federal Courts. Corporation and commer- 

So law, collections, probate and general prac- 

tice. 








KANSAS. 


me a * MACK LOVE. 


Attorney-at-Law. General practice. Attor- 
ney for The Farmers’ State Bank, The Arksn- 
sas City Milling Company, The Ranney-Davis 
Mercantile Company, wholesale grocers. 


Fort Scott, 
Bourbon Co....A. M. KEENE. 
Rooms 8, 10 and 12 Perry Block. 
Practices in State and Federal Courts. 
Refers to: R. G. Dun & Co., Maryland Cas- 
alty & Surety Co., Union Casualty & Surety Co., 
and any bank or public officer in Fort Scott. 


Hutchinson, 
RenoCo.... TAYLOR & BROWN. 
Corporation and commercial law. Practice in 
all Courts, State and Federal. Attorneys for 
First National Bank, State Exchange Bank 
of Hutchinson; State Bank of Buhler. 


Lawrence, 
Douglas co.... BISHOP & MITCHELL 
Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


Parsons, Labette Co....T. N. SEDG WICK. 
Attorney for First National Bank. General 
attorney for Mo., Kansas & Texas Ry. Co. in 
State of Kansas. 


Topeka, Shawnee Co... LEED, WARE & 
GLEED 


(C. 8S. Gleed, Director A. T. & S. F. Ry Co.; 
E. F. Ware, Commissioner of Pensions; J. W. 
Gleed, Solicitor for Kansas, St. L. & S. F. R.R. 
Co.). General practice. 


Wichita, Sedgwick Co.S. B. AMIDON. 
Does a general practice in State and Federal 
Courts. Attorney for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No- 
tary and stenographer in office. Compiler of 
bn Laws of Kansas for THE BANKERS’ DIREC- 
RY. 


KENTUCKY 


Hawesville, 
Hancock Co.... EDWARD E. KELLY. 
Attorney-at-Law. 
Refers to: Hancock Deposit Bank, Taber, 
Miller & Co., or any business house in the 
County. 


Henderertierson Co....BROWN & VANCE. 


Lawyers. 
Refer to: Any bank or merchant. 


Louisville, Jefferson co. BARN ETT & 
BARNETT, 
250 Fifth Street. 


Attorneys forGerman Bank and Louisville 
National Banking Co. 


LOUISIANA. 


Crowley, Acadia ParishPHILIP J. CHAPPUIS. 

Attorney for Crowley State Bank, First Na- 

tional Bank, People’s Independent Rice Mill Co., 

Miller-Morris Canal Co., Crowley, La., and Jen- 

nings-Heywood Oil Syndicate and Jennings 

Oil Co., Jennings, La. Practices in State and 

Federal Courts. Corporation law, real estate 
litigation, and probate and general practice. 


New Orleans, Orleans. ROBERT N. OGDEN, 


321 Carondelet Street. 


Opelousas, 
t. Landry Parish.... LEWIS & LEWIS. 
Attorneys and counselors-at-law. Land, cor- 
poration, probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to correspondence. 
Refer to: Eunice State Bank, Eunice; St. 
Landry State Bank and People’s State Bank 
Opelousas 





MAINE. 


Portland, 
Cumberland Co.... PAYSON & VIRGIN, 
34 Exchange Street. 
Attorneys for Merchants’ National Bank. 
Compilers of the Laws of Maine for THE BANK- 
ERS’ DIRECTORY 


MARYLAND. 


Baltimore Cit 
(no county)....N. RUFUSGILL & SONS 
Wallis Building, 215 St. Paul Street. 
Corporation Attorneys andCounsellors at Law 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 
Refer to: Old Town Bank, Trust & Guarantee 
Co., Fidelity & Deposit Co. of Md., Baltimore; 
Central Foundry Co. of New York, N. Y. 


MICHIGAN. 


Adrian, Lenawee Co...JNO. E. BIRD. 


Refers to: Commercial Savings Bank. 


Detroit, Wayne Co...... BARNES & RACE, 

55 Home Bank Bldg. 

Attorneys-at-Law. Corporation, commercial 
law. General practice in State and Federal 
Courts. Attorneys for Home Savings Bank. 

Refer to: Citizens’ Savings Bank and Wolver. 
ine Manufacturing Co. 


Detroit, Wayne Co...... BOWEN, DOUGLAS, 
WHITING & MURFIN, 


80 to 85 Moffat Building. 

Attorneys and Counselors. 

Refer to: Detroit Trust Company, Union 
Trust Company, Commercial National Bank, 
State Savings Bank, American Exchange Na- 
tional Bank, or any other bank in the city. 


Detroit, Wayne Co... .. CLARK, JONES & 


BRYANT, 
406-7-8-9 and 10 Hammond Building. 
Attorneys and Counselors-at-Law. Practice 
in allCourts. Well-organized collection depart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Mi higan for THE 
BANKERS’ DIRECTORY. 

Refer to: State Savings Bank, Detroit; Union 
Trust Co. and Carter, Hughes & Dwight, New 
York. 


Grand Rapids, | 46. CRANE & NORRIS, 


Michigan Trust Company Building. 

Practice in all Courts, State and Federal. Cor- 
poration, Fire Insurance law and collections. 

Refer to: National City Bank and Michigan 
Trust Company. 


Grand Rapids,Kent Co. KNAPPEN, 


KLEINHANS & KNAPPEN, 
Michigan Trust Co. Building. 
Attorneys for Fourth National Bank. 
Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 


Lansing, Ingham Co... ROLLIN H. PERSON. 
Attorney for City National Bank, Lansing 
City Electric Ry. Co., David Burnham Dry 
Goods Co. Real estate litigation, corporation 
and probate law, specialties. 


Muskegsraskegon Co..SMITH, NIMS, HOYT 
& ERWIN. 


(Fredk. A. Nims, H. J. Loyt, David D. Er. 
win, John Vanderwerp.) 

Attorneys for National Lumberman's Bank 
and Hackley National Bank, Muskegon; Mich- 
igan Trust Co., Grand Rapids. 


Port Huron, 
St. Clair Co... GEORGE G. MOORE, 
25-27 White Building. 
General Practicein State and Federal Courts. 
Refers to: Any bank or bankerin Port Huron 
or St. Clair County. 


Saginaw, Saginaw co..CRANE & CRANE, 
Barnard Block. 
Practice in all Courts, State and Federal. 
Refer to: Commercial National Bank, Sagi- 
naw Co. Savings Bank and Bank of Saginaw, 
“Collection Department.” 
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MINNESOTA. 


Duluth, St. Lonis co... RICHARDSON & DAY, 
409 Exchange Building. 
Refer to: American Exchange Bank, Mar- 
7 Wells Hardware Co., Stone-Ordean Wells 
0. 


ana Bw co.... KEITH, EVANS, 


THOMPSON & FAIR- 


CHILD, 

36-42 Minnesota Loan and Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKERS’ DIRECTORY. 

Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
S 3 Boston; Carter, Hughes & Dwight, New 

ork. 


Mined nmepin Co....KOON, WHELAN & 
BENNETT, 
350 Temple Court Building. 


Corporation and commercial law. 

Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Gov. John S. Pillsbury; Thomas Lowry; 
Ex-Senator Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 


Winona,.Winona Co... ‘SIMPSON & SIMPSON, 


Attorneys for Second National Bank. Cor- 
poration, real estate and probate law. 

Refer to: Mississippi River Logging Co. 
Chippewa Falls, Wisconsin; Chicago, Great 
Western Railway Co., St. Paul, Minnesota; 
Green Bay and Western Railway Co., Green 
Bay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
im the City of Winona, Minn. 


MISSISSIPPI. 


Aberdeen, ” 
Monroe co.... GILLEYLEN & 
LEFTWICH 

(H. 8. Gilleylen & Geo. J. Leftwich). 

Do a general practice in all State and United 
States Courts. 

Refer to: Any Judge of State Supreme Court 
or Federal Court in Mississippi; also to First 
National Bank or Bank of Aberdeen, Aberdeen. 


Brookhaven, —_ 
Lincoln Co... _H. CASSEDY. 
Attorney-at Law. Attorney for Commercial 
Bank. Prompt attention to commercial litiga- 
tion. Long-distance telephone in office. Prac- 
tice in all State and Federal Courts and bank- 
ruptcy matters, real estate litigation, etc. 


Cleveland, Bolivar co.. CHAS. SCOTT, WOODS 
& SCOTT. 


Corinth, Alcorn Co LAMB & KIER. 


Attorneys for Bank of Corinth, Assistant Di- 
vision Counsel for Southern Railway Co. and 
Corinth Coal and Ice Co. 


Greenville, gton Co...LE ROY PERCY. 


Attorney for Citizens’ Bank, Southern Rail- 
~— and Yazoo and Mississippi Valley Rail- 
road Co. 


on, Co... _.BRAME & BRAME, 


Brame, former Chancellor and Reporter 
Supreme Court of Miss., L. Brame, Jr.) 
Collections and commerciallaw. Represent 
no local bank, and can therefore more readil 
rotect foreign creditors. Attorneys for R. @. 
un & Co. Compilerof the Laws of Mississippi 
for THE BANKERS’ DIRECTORY. 


Jackson, Hinds Co... ...MeWILLIE & 
THOMPSON, 
Gray-MeWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 
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MISSISSI PPI.—Continued. 
Jackson, Hinds Co...... WATKINS & 


EASTERLING. | 
Attor- | 


Attorneys and Cour selors-at-Law. 
neys for Jackson Bank. Prompt attention to 
commercial litigation. Long-distance telephone 
in office. We can attend to business at the fol- 


lowing towns: Jackson, Bolton, Magee, tis LI 


Edwards, Braxton, Mendenhall, Utica, Moun 
Olive, Florence, Collins. 


Macon, Noxubee co... ALLGOOD & TYSUN. 


Meridian, 
Lauderdale Co..... HALL & JACOBSON, 
Attorneys for United States Fidelity & Guar- 
anty Co. and Neridian Water Works and other 
corporations. 


Rosedale, Bolivar co...CHAS. SCOTT, WOODS 
& SCOTT. 


Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant 
Fish, President Ills. Central R. R., New York 
City; Bank of Rosedale, of which Charles Scott 
is president. 


Vicksburg, 
Warren Co.... DABNEY & McCABE, 
Rooms 4, 5 and 6, over Vicksburg Bank. 
Attorneysfor First National Bank, American 
National Bank and Mississippi Home Insurance 
Co. Remittances always made immediately. 


Yazoo City, Yazoo co..T. H. CAMPBELL. 
Practice in all Courts. Real estate litigation, 
corporation and probate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 


} 
| 





class security without cost to lender, titles guar- | 


anteed. 
Refers to: The First National Bank. 


MISSOURI. 
Kansas City, 
Jackson Co... ._WOLLMAN, SOLOMON 
& COOPER 


(Benjamin F. Wollman, Henry C. Solomon, 
Armwell L. Cooper). Water Works Building. 
Attorneys and Counselors-at-Law. Corpora- 
= commercial and bankruptcy law a spe- 
cialty. 
Reter to: National Bank of Commerce, Kan- 
sas City, Mo. 


Lexington, 
Lafayette Co....WILLIAM AULL, 
Haerle Building. 
Attorney for Traders’ Bank, Lexington, Mo., 
Silver Canning Co., Lexington Water Co., Lex- 
ington Electric Co., Southwestern Coal Co., Lex- 
ington Bridge & Terminal Co. Real estate liti- 
igation, corporation and probate law a specialty. 
Refers to: Any bank in Lafayette Co. 


St. Louis, St. Louis Co. ABBOTT & EDWARDS, 


Rooms 410-413 Security Bldg.,319 N. Fourth | 


Street. 
Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 
Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co., 
American Type Founders Co. 
St. Louis. 


St vonis Co..... »ERRIT H. TEN BROEK, 


211 N. 7th Street (Holland Building) 
Attorney and Counselor. 


MONTANA. 


Helens, wd Clarkeco. WALSH & NEWMAN. 


General practice in civil cases in State and | 
Federal Courts. ‘ Business attended to in the | 
Courts and collections made in all parts of the | 


State. Small stale collections not handled. 
Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 
Refer to: American National Bank. 


Kalispell. stheadCo....FOOT & POMEROY. 


Attorneys for First National Bank. 








NEBRASKA. 


Omaha, Douglas Co..... JOHN W. BATTIN, 

924-925 New York Life Building. 

Corporation and commercial law. Practice in 
all Courts, State and Federal. Examiner in 
chancery of the United States Circuit Court for 
the District of Nebraska. Collections promptly 


remitted. 
Refers to: First National Bank and Mer- 
chants’ National Bank of Omaha; Omaha Gas 


Cu., Standard Bridge Co., Omaha; R. C. Peters 
& Co. 


Plattsmouth, Cass Co..SPURLOCK & TIDD, 


Dovey Block. 

Corporation and real estate law. Collections 
and settlement of estates. Practice in Federal 
and State Courts. 

Refer to: First National Bank. 


NEW JERSEY. 


Camden, Camden Co.. ._WILSON, CARR & 
STACKHOUSE, 
314 Market Street. 


Practice in all Courts of New Jersey. Cor- 
poration, bankruptcy and commercial law. 
Refer to: Security Trust Co. 


Morristown, 


Morris Co........ WILLARD W. CUTLER. 


NEW YORK. 


Bienen proome Co....HINMAN, HOWARD & 


KATTELL, 
Phelps Building. 


Elmira, Chemung Co. _ROBERT 7. TURNER, 
218 East Water Street. 
Attorney for Second National Bank and local 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 


Jamestown, 


Chautauqua Co BABCOCK & WIBORG. 


Attorneys and Counselors. 


Refer to: Chautauqua Co. Trust Co. and 
Farmers & Mechanics’ Bank. 
Syracuse, 
- Onondaga Co...... WHITE, CHENEY & 


SHINAMAN. 
16 etc., White Memorial Building. 
Attorneys and Counselors-at-Law. 
(Horace White, Jerome L. Cheney, Charles E. 
Shinaman.) 


Attorneys for First National Bank of Syra- 
cuse, 
Troy, Rensselaer Co.... WILLIAM H. 


HOLLISTER, JR., 
203 Cannon Place, Broadway. 
Attorney for Mutual National Bank of Troy 
and Cluett, Peabody & Co., (Inc.) 


Utica, Oneida Co....... GRANT & WAGER, 
93 Arcade. 
General practice. Collections a specialty. 


Refer to: Any bank or jobbing house in Utica. 


OHIO. 


Bucyrus, Crawford co. THOMAS BEER. 
East End Quimby Block. 
Refers to: Second National Bank and First 
National Bank. 


Dayton, 
eS _— ROWE & SHUEY, 
& 8 North Main Street. 
Attorneys-at-Law. Corporation and commer- 
ciallaw. Collections. Attorneys for Winters 
National Bank. 





OHIO.—Continued. 


Lima, Allen Co.......... RUSSELL L. 


ARMSTRONG, | 


65% Public Square. 
Practice in State and Federal Courts. 
Refers to: First National Bank. 


Massillon, Stark Co.... HEMPERLY & 


HO 
Refer to: Any bank in Massillon. 


Springteld, Clark Co.. KEIFER & KEIFER, 


J. Warren Keifer, Wm. W. Keifer, Horace 
C. Keifer.) Lagonda National Bank Building. 
Attorneys for Lagonda National Bank. 


OKLAHOMA. 


Kingfisher, 


Kingfisher Co... RO BBERTS & 
BOWMAN. 


J.C. Robberts, Geo. L. Bowman.) 


enior member of firm Attorney-General for | 


Territory of Oklahoma, and firm are attorneys 


for Kingfisher National Bank and People’s Na- | 


tional bank. General practice. 


Stillwater, Payne Co...d- Ss. WORKMAN. 
Attorney-at-Law. Corporation and commer- 
cial law. Notary in office. Attorney for Na. 
tional Bank of Commerce, Stillwater National 
Bank, Stillwater. 
References by permission: Jno. H. Burford 
Chief Justice, Guthrie; Frank Dale, Ex-Chiet 
Justice, Guthrie. 


OREGON. 


Oregon City, 


Clackamas Co....C. D. & D. C. 
LATOURETTE. 
Attorneys for Commercial Bank. 


Portland, 
Multnomah Co....PIPES & TI FFT, 
708-711 Chamber of Commerce. 


Corporation, commercial law and collections. | 
Commissioners of Deeds. Investment securities | 


passed upon. 


Refer to: London and San Francisco Bank, 
Ltd., Portland; Chase National Bank, New 
York 
Portland 


Multnomah Co....A. KING WILSON, 


Worcester Block. 


(O. A. Neal, D. P. Price.) Formerly with R. | 
& | 


G. Dun & Co., Toledo, O. 

Refer to: dd & Tilton, Bankers, Lan 
Co., Blake, McFall & Co., Portland, Ore.; Toledo 
Metal Wheel Co., Toledo, O. 


Portland, 


Multnomah co.. WILLIAMS, WOOD & 
LINTHICUM. 


Chamber of Commerce Building. 
Attorneys for Ladd & Tilton, bankers. 


PENNSYLVANIA. 


Pittsburg, 
Allegheny Co. ...MeCREADY & MOORE, 
Frick Building. 
L. D. Tel. Bell, 1592 Court; P. & A., 1592 Main. 
Commercial law and general practice. Attor- 
neys for Franklin Savings and Trust Co., Pitts. 
burg, Ohio Valley Bank, a: Sewickle 
Valiéy Trust Co., Grove City Savings an 
Trust Co., ete. 
Other references: Mellon National Bank, 
Union Trust Co., Colonial Trust Co., Pittsburg. 
Notary Public, Thomas M. Gealey. 


Pittengheny Co....SILVEUS, CARTER & 
RALSTON, 
316-19 Bakewell Building. 


Collection and commercial law. Thoroughly 
om Collection Department. General law 


practice in all Courts, State and Federal. 


WELLS. 
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Pittaburg, 
| Alleghe co.... WISE & MINOR, 
1526-30 Park Building. 
| Attorneys-at-Law. Corporation and commer- 
| tial law. Practice in all the Courts, State and 
} Federal. Notary in office. 


Refer to: Allegheny National Bank and Mel- 
lon National Bank. 


Warren, Warren co... CHARLES W. STONE 
& SON. 


Practice in Warren and adjoining counties. 
Attorneys for Warren Savings Bank. 


Washington, 
Washington co.BOYD E. WARNE, 
Lockhart Building. 
Attorney-at-Law. General law practice. 
Refers to: Washington Trust Co. and First 
National Bank. 


Vouk, York Co.......... ROSS & BRENNEMAN, 

(N. Sargent Ross, H. C. Brenneman, A. J. 
Brenneman.) 

Attorneys and Counselors-at-Law. Corpora- 
tion and commercial law and collections. Tac- 
tice in State and Federal Courts. Attorneys for 
the City Bank of York, Pa. 


| SOUTH DAKOTA. 


| Sioux Falls, 
| Minnehaha Co... .KITTREDGE, WINANS 
& SCOTT. 

Attorneys for Central Banking and Trust Co., 
Co-operative Savings and Loan Association, 
John V. Farwell Co., Chicago, Ill. Compilers 
of the Laws of South Dakota for THE BANKERS’ 
DIRECTORY. 

Refer to: Any bank or business firm in State 
of South Dakota. 


TENNESSEE. 


Memphis, Shelby Co.... THOMAS M. SCRUGGS, 
68 East Court Street. 
Attorney for Security Bank of Memphis. 
Refers to: North American Trust Co., New 
| York; Northwestern Mutual Life Insurance 
| Co., Milwaukee; Pacific Mutual Life Ins. Co., 
| San Francisco. 


TEXAS. 


Belton, Bell Co.......... SAUNDERS & 
SAUNDERS, 


Attorneys for H. C. Denny & Co., bankers, 
and G. C. & 8S. F. Ry. Co. in Bell County. Prac- 
tice in all the State and Federal Courts and in 
the Supreme Court at Washington. 

Refer to: Any bank in Bell Co. (without per- 
mission). 

Clarksviile, | 


Red River Co. ... CHAM BERS, DOAK & 


KENNEDY. 

Attorneys for Red River National Bank 
Barry Grocery Co., Marable Hardware Co. and 
R. S. Moore Hardware Co. Practice in State 
and Federal Courts. 

Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 


Denison, Grayson Co...N. H. L. DECKER. 
Corporation and commercial law and land liti- 
ation, specialties. Local attorney M. K. & T. 
Notaries. No criminal cases. 
efersto: National k of Denison, Denison; 
Franklin McVeagh, Chicago. 


Galveston. ston Co....MACO & MINOR 
STEWART. 


General practice. Attorneys for People’s 
Loan & Homestead Co. 

Refer to: Adoue & Lobet, First National 
Bank, Ed. McCarthy & Co., Bankers, Galves- 
ton; Wm. H. Stewart, District Judge, Gal- 
veston. 
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La Grange, Fayette co. DUNCAN, WOLTERS 


& LANE, 
Practice in all Courts in Texas, State and Fed- 
eral. Attorneys for First National Bank, La 
Grange. M., K. & T. Ry. Co., 8S. A. & A. P. Ry. 
Co., Mutual Life Ins. Co., American Surety Co., 
New York. 
Refer to: Any bank in Fayette Co. 


Lockhart, 
Caldwell Co....A. B. STOREY. 
General practice in all Courts in Texas, State 
and Federal. Attorney for First National Bank 
of Lockhart, M., K. & T. Ry. Co.and 8. A. & A. 
P. Ry. Co. 


Paris, Lamar Co........ J. S. PATRICK, 
Rooms 15 & 17 Broad —~y 
Attorney for Paris Loan & Trust Co., Paris, 
Tex.; National Loan and Investment Co., De- 
troit, Mich. Practices in State and Federal 
Courts. Nocriminal business taken. 
Refers to: Any bank in County. 


Antonio, 
Bexar Co. BALL & INGRUM. 

(Robert L. Ball & R. P. Ingrum). 

Attorneys for National Bank of Commerce, 
San Antonio, Texas, of which Mr. Ball is Vice- 
President. 

Refer to: National Bank of Commerce, New 
York; H. P. Hilliard, Cashier Mechanics’ Na- 
tional Bank, St. Louis; F. E. Marshall, Vice- 
President National Bank of Commerce, St. 
Louis; Seymour Coman & Co., Bankers, Chi- 
cago; First National Bank, Kansas City, Mo. 


a co....A. L. BEATY. 


Attorney for Grayson County National Bank 
and other corporations. 


Waxahachie, Ellis Co..TEMPLETON & 
HARDING. 


Attorneys for Waxahachie National Bank, 
First National Bank, Western Bank & Trust 
Co. and International & Great Northern R. R. 
= ae practice in State and Federal 

‘ourts. 


VIRGINIA. 


Newport News, 
Warwick Co. GEORGE N. WISE. 
Attorney-at-Law. President City Trust Co., 
Newport News. 


Richmond, 
Henrico co.... WILLIS B. SMITH, 
No. 4 Eleventh Street. 
Refers to: Southern Railway Co., State Bank 
of Virginia, Savings Bank of Richmond, J. 
Pierpont Morgan & Co., New York City. 


WASHINGTON. 


Tacoma, Pierce Co... .. FOGG & FOGG, 
614-618 Fidelity Building. 
(Charles S. Fogg, Frederick S. Fogg.) 
Corporation and commercial law. Practice 
in all Courts, State and Federal. 
Referto: Fidelity Trust Company and Lum- 
bermen’s National Bank. 


Tacoma, Pierce Co...... HUDSON & HOLT, 

Berlin Building. 

(R. G. Hudson, R. 8S. Holt.) 

Attorneys and Counsellors-at-Law. Atvtor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Refer to: J. P. Morgan & Co., New York 
city, and others given when requested. 


WEST VIRGINIA. 


Charleqiorawha Co....BROWN, JACKSON & 
KNIGHT. 
Attorneys for Kanawha Valle: 
—— of Carter, Hughes 
ork. 


Bank. Corre- 
Dwight, New 
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WEST VIRGINIA.—Continued. 
Parkersburg, 
¥iooa co... MERRICK & SMITH. 


Commercial, corporation, insurance and real 
estate litigation. Attorneys for Central Bank- 
ing and Security Co. 


WISCONSIN. 


Chippewa Falls, - 
- Se Co....W. H. STAFFORD, 
113 Bridge Street. 
Attorney for Jacob Leinenkugel Brewing Co. 
Real estate litigation, pa and probate 
law. Practice in State and Federal Courts. 
Refers to: Lumberman’s National Bank and 
First National Bank. 


Eau Claire, 


Eau Claire Co.... FRAWLEY, BUNDY & 
WILCOX. 


(C. F. Bundy and R. P. Wilcox.) 

Attorneys for Chippewa Valley Bank, North- 
western Lumber Co., aeess Valley Electric 
Railway, Daniel Shaw Lumber Co., John 8. 
Owen Lumber Co., Fidelity and Casualty Co., 
London Guarantee & Accident Co. Litigation 
and corporation practice. 


Lake Mills, 
Jefferson Co. = * H. FALK. 
Commercial and corporation law a specialty. 
Attorney for Bank of Lake Mills, and Savings 
Mortgage-Loan Association, Lake Mills, Wis. 


Manito ee, woo Co... MARKHAM & 
MARKHAM. 


Attorneys for the National Bank of Manito- 
woc, Wis. Central Ry. Co., Manitowoc Pea 
Packing Co., O. Torrison Co., M. G. Madson 
Seed Co., Plumb & Nelson Co. 

Real estate litigation, corporation and pro- 


bate law, specialties. 
London reference: Howcroft & Watkins. 


Marinette, 


Marinette Co.... EASTMAN & 
MARTINEAU. 


Attorneys for the Stephenson National Bank 
and the First National Bank, the Menominee & 
Marinette Street Railway Co., Consolidated; 
the Wisconsin & Michigan Railway, for Wis- 
consin and Michigan. 

Real estate litigation, corporation and pro. 
bate law, specialties. 

Refer to: Chicago: Legal Department C. M. 
& St. P. Railway Co. and Legal Department 
Wisconsin & Michigan Railway Co. New York: 
Carter, Hughes & Dwight. Toronto: Blake, 
Lash & Cassels. 


Menomonie, Dunn Co..d. W. MACAULEY. 


Refers to: First National Bank. 


Merrill, Lincoln co.REID, SMART & CURTIS. 


estate, probate, corporation and com- 
mercial practice. 

Attorneys for National Bank of Merrill, Mer- 
rill Lbr. Co., Merrill Ry. & Lighting Co., C., M. 
¢ > P. Ry. Co., W. H. Bradley, M., T. & W. 

y. Co. 

Refer to: J. V. Farwell Co., Ill. Wire Co., 
E. L. Roberts, Chicago; Carter, Hughes & 
Dwight, New York. 


Milwankee, xeeCo....CARY, UPHAM & 


BLACK, 

927-943 Wells Building. 

Corporation, commercial and real estate law. 
ry ef for Marshall & Ilsley Bank, J. I. 
Case T. M. Co. 

Refer to: Any bank in Milwaukee. 


Milwaukee, 7 
Milwaukee Co....MOE & SHEETS, 
63-64-65-66-67 Sentinel Building. 

General practice in State and Federal Courta. 
Corporation, commercial law and mercantile 
collections. 

Referto: First National Bank, Marshall & 
Iisley Bank, Milwankee National Bank, all the 
resident judges, Pabst Brewing Co., Jos. Schlits 
ering Co., Fred Miller Brewing Co., Pfister 
& Vogel Leather Co. 
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WISCONSIN.—Continued. 
a. WINKLER, FLANDERS, 


Milwaukee Co. 


SMITH, BOTTUM & VILAS, 
Pabst Building. 
Counsellors-at-Law. 


Neenah, 
WinnebagoCo. MOTT & MOTT. 
Attorneys for National Manufacturers’ Bank, 
—- Wis.; R.G. Dun & Co. and J. Hanson 
‘0. 
Real estate litigation, corporation and com- 
merciallaw. Practice in all Courts. 


FRANCIS X. MORROW 

Attorney for Citizens’ National Bank. Local 
attorney for Deering Harvester Co., Marshall 
Field & Co., Carson, Pirie, Scott & Co. and 
Swift & Co., Chicago; Pabst Brewing Co., Mil- 
waukee. 

Practice in all Courts. 
specialty. 


Oconto, Oconto Co 


Commercial law 


Watertown, 
Jefferson Co.. 


..WILLIAM H. 
WOODARD. 


_Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 
in all Courts. 


W1SCONSIN.—Continued. 


Waukesha. ska Co....RYAN, MERTON & 
NEWBURY. 


Real estate litigation, corporation and prabate 
law specialties. Attorneys for Waukesha Na- 
tional Bank, National Exchange Bank, C. M. & 
St. P. Ry. Co., Wisconsin Butter and Cheese 
Co., Waukesha Water Works, Wilbur Lumber 
Co., Modern Steel Structural Co., Waukesha 
Sheet Steel Co., Milwaukee Light, Heat and 
Traction Co., Waukesha; Carter, Hughes & 
Dwight, American Surety Co., New York; 
Swift & Co., Chicago; Ed. H. Everett & Co., 
Newark, O. 


WwyvyYomMInG. 
| Cheyenne, Laramie Co. JOHN W. LACEY. 


orney for and refers to Stock Growers’ 
National and First National Banks. 


CANADA. 


ONTARIO. 
Toronto, York Dist... - JOHN JENNINGS, 


18 Toronto Street. 

Barrister, Solicitor, Notary Public Solicitor 
for the Canadian Bank of Commerce at Toronto 
Junction. 





John Jennings, B.A., LL.B. 
BARRISTER, SOLICITOR, 
NOTARY PUBLIC. 

Room 11. 


CANADA PERMANENT CHAMBERS, 
18 Toronto St., TORONTO. 


SOLICITOR FOR THE CANADIAN BANK OF 


COMMERCE AT TORONTO JUNCTION. 


A. R. BARRETT 


| Formerly United States Expert and Bank Examiner 

CERTIFIED 

| PUBLIC ACCOUNTANT & AUDITOR 
42 West Coulter St., Phila., Pa. 


Examinations of Banks and other financial institu- 
tions a specialty. 
NEW YORK: LOCK BOX 2052 





NEW YORK AND NEW ORLEANS 


SHORT LINE 


SHORTEST, PRETTIEST, CLEANEST LINE 
BETWEEN 


NEW YORK AND NEW ORLEANS 


Through Pullman Sleeping Cars. Excellent Dining Car Service 


LEAVE NEW YORK, DAILY, PENN. R.R., 3.25 P.M. 
LEAVE NEW ORLEANS, DAILY, QUEEN & CRESCENT, 7.30 P.M. 


PENN. R.R.—New York and Washington. 
SOUTHERN RY.—Washington and Lynch- 
burg. 


NORFOLK & WESTERN RY.—Lynchburg 
and Bristol. 
SOUTHERN RY.—Bristol and Chattanooga. 


QUEEN AND CRESCENT ROUTE.—Chattanooga and New Orleans. 


For further information, tickets, etc., address 


L. J. ELLIS, Eastern Passenger Agent, 398 Broadway, New York. Telephone, 2907 Franklin. 
W. H. TAYLOR, General Passenger Agent, | W. C. RINEARSON, General Passenger Agt., 
Southern Railway, Washington, D. C. Queen & Crescent Route, Cincinnati, Ohio. 
W. B. BEVILL, General Passenger Agent, H. SMITH, General Passenger Agent, 

Norfolk and Western Railway, Roanoke, Va. Queen & Crescent Route, New Orleans, La. 


| @ 











HOT SPRINGS 


ARKANSAS 
THE GREATEST ALL-YEAR-ROUND 


Health and Pleasure Resort 


IN THE COUNTRY. 


FOUR DAILY TRAINS FROM ST. LOUIS. 
DOUBLE DAILY SERVICE FROM MEMPHIS, 


Hot Springs Special remount aye vontconeny 


12 HOURS FROM ST.LOUIS] D 
... VIA THE... (@) NEW ORLEANS 


IRON 
MOUNTAIN Through Pullman Sleepers 


ROUTE BETWEEN 
For Descriptive and Illustrated Pamphlets, address St. Louis and Mobile 
W. E. HOYT, G. E. P. Agt., 


335 Brendwes, New York, N. Y. St. Louis and New Orleans 


H. C. TOWNSEND, Gen’! Pass'r and Tkt. Agt., 


a. COS Ask for tickets via M. & 0. R. R. 


@ JACKSONVILLE 


The courtesy of employes on The 


California 
Limited 


is proverbial. Politeness is a simple 
thing: but it measures the difference 
between a thoroughly enjoyable three 
days trip and one which falls far short 
of satisfaction. 


Ladies and children especially are assured 
every attention. Daily, Chicago to Los Angeles 
and ‘Frisco. Santa Fe All the Way. 


For pamphlet of the train, and Cin. trip book, address Gen. Pass. Office, 
A. T. &S. F. Ry.. Chicago 
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Openings 
for Banks 


besides excellent locations for trust 
companies, investment companies, 
ete., are numerous in the many new 
towns in the Southwest in the sec- 
tions traversed by the lines of the 


Capital is needed to develop and 
open up the resources of the coun- 
try and the returns from judicious 
investments cannot fail to be large. 
Send for a copy of complete hand-book, 
entitled ‘“ Opportunities,” giving full in- 
formation regarding excellent openings 


for all classes of industries and opportu- 
nities for investment, 


M. SCHULTER 
INDUSTRIAL COMMISSIONER 
Commercial Bldg. ST. LOUIS, MO. 





THE STRAIGHT 


SHORT LINE SHORT TIME 
DOUBLE DAILY THROUGH SERVICE 


NEW YORK to FLORIDA and via 
ATLANTA to the SOUTHWEST 


SEABOARD FLORIDA 
LIMITED 


to St. Augustine during Tourist Season 


Café Cars on all Through Trains 
J. C. HORTON, Eastern Passenger Agent. 
1183 Broadway, New York 


EDWARD F. COST 
Traf. Mer. 


CHARLES B. RYAN 
Gen. Pass’r Ags 
PORTSMOUTH, VA. 








BANK 
ADVERTISING 


A NEW MONTHLY MAGAZINE OF IDEAS AND SUGGES- 
TIONS IN PLANS, COPY AND ILLUSTRATIONS FOR 
BANKS AND FINANCIAL INSTITUTIONS. 


Each number contains copy for from 50 to 100 newspaper advertisements, 
touching on all departments of banking—suggestions for effective illustrations and 


display—copy for special series of ads—complete copy for booklets, folders, circu- 
lar letters, mailing cards and street car cards—new ideas in advertising novelties— 
designs for booklet covers, statements, etc.—and articles and editorials fully ex- 
plaining plans and methods for getting new business. 


THE MOST UNIQUE, PRACTICAL AND VALUABLE MAGA- 
ZINE EVER OFFERED BANKERS. 


Only one subscription accepted from each locality. The subscription price is fixed at 
$7.50 a year because the magazine is worth more. Just figure out what twelve numbers will 
contain and ‘you'll realize you get good returns on the investment. 

A ere copy will be sent on request to bank officers only—postal requests not 
noticed. 

Contents are copyrighted and reserved for use of subscribers only. 

If you haven’t seen a copy of BANK ADVERTISING send for one to-day. Address 


W. ARTHUR LYDIATT, Toronto, Canada 











Personally Conducted 
Tours to 


Mariposa Big Tree Crove 
IN 


YOSEMITE VALLEY| | CALIFORNIA 


where trees attain an age of 
| | 


9,000 YEARS || COLORADO, UTAH 
and a height of over OREGON, WASHINGTON 


400 FEET | | and MEXICO 
REACHED VIA LINES OF | VIA THE 


SOUTHERN NEW YORK CENTRAL 
PACIFIC |. — 


TRAVERSING | | Will move at frequent intervals in 
| December, January, February, March 


LOUISIANA, TEXAS, NEW MEXICO, | = and May. 


For particulars, inquire of ticket 
ARIZONA, CALIFORNIA | agents of the New York Central 
Lines, or enclose a two-cent stamp 
for a copy of ‘‘America’s Winter 








INQUIRE 


N - - 170 Washington St. ° 
NEW vO - 349 Broadway, | Broadwe ay Resorts,” to George H. Daniels, Gen- 


YORK, 
PHILADELPHIA, - - 632’Chestnut St. Sith a 

BALTIMORE, -  — 210 North Charles Street eral Passenger Agent, Grand Central 
SYRACUSE,’ - - 129 South Franklin St. | Station, New York. 
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A Fine Piano 


is a beautiful and valuable adjunct in 
any home. There are many makes 
and many agents to sell them. You 
can save considerable of your cash if 
you buy direct from the manufacturer 
In some instances this is hard to do. 


THE STARCK PIANO 


goes ‘‘from factory to parlor” and 
thus saves cash for the buyer. It is 
not a cheap instrument but may be 
thus bought reasonably. 


FREE TRIAL IN YOUR HOME. If, after trial, the instru- 


ment is not found satisfactory, we will pay freight 
both going and’ coming. Our easy payment plan and illustrated catalog 
mailed free for the asking. 


P. A. STARCK 
204-206 WABASH AVENUE, - CHICAGO, ILL. 


ONE PIECE OF PAPER GOOD THE WORLD OVER 








The standard, uniform Money Order of the Bankers’ 


A re You a Money Order Association is now a familiar feature of 


American banking. This is the only system at the ser- 
vice of banks absolutely Free of Charge. Orders can 


M Oo ne O rd e r be issued payable at any point in the United States, 
y Canada, Mexico, Cuba, Europe, Asia, North Africa 
and Australia. The most flexible medium of exchange 


Ban k 2) in use. All charges you make to the public are your 


own profit, 
WRITE FOR PARTICULARS TO THE 


BANKERS MONEY ORDER ASSOCIATION 


Bank of Discount Building. 313-315 West 59th Street, New York 


4 CE a 
BANKERS elimi CO.’S | a eSHEXtON %~, 
: | “Envelope Sealing. sling Machines 
BANKER’S DIRECTORY | CAPACITY 3000 76 "Bo00" PER. HOUR 
= goo 


| 





Issued semi-annually—January 
and July. 


| 
| 
Yo other publication shows such late corrections. | 
Contains everything the banker and mer- 
chant wishes to find in a ready-reference book. 
No useless padding to make a cumbersome 
volume. It is handy for use, and up-to-date. THOUSANDS IN USE— PRICES #15. $35 #50 


Price $4 a copy; both editions $7. yNote) ol a} Brass Mfg. Sonate ds 
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ELOUZE POSTAL SCALES scstwass House: 
Sp. P BUSINESS HOUSES 
~ National 4 Ihs. $3.00 Always Accurate Mail and Express 
Union 2421bs. 2.50 Always the Best 16 lbs. $5.00 
They Tell Instantly the Exact Cost of Postage in Cents 


“Save time and stamps.’ Double index starts at the top and moves 
through a slot. Very easy tu read. Made in several sizes. For sale 
by all leading dealers. Send for Catalogue “ P.”’ 


18-130 W Jack 
PELOUZE SCALE & MFG. C0., **ionicvard, Uuiengo 
Received Highest Award at World’s Fair, St. Louis, which confirms our repeated claims that our 
Postal Scales are the best. 











The Scritchfield *trx" Feeds Perfectl 





The Circuitous Feed yields the right 
amount of ink all the time. Will not skip, 
drop ink, leak or flood. The most perfect 
pen made. Comes in sizes and styles to suit all. PRICES FROM $1.00 UP. The one shown 
above is 6% in. long open, price $2.00. You don’t know the possibilities of a fountain pen until you 
possess a Scritchfield. 

Order One Today. Give sample of your handwriting and state whether fine, medium, 

coarse or stub pen is desired. We will send pen prepaid, at once, on receipt of price. 

Dealers Write for Terms. Descriptive illustrated circulars FREE wo all. 


The Scritchfield Pen Co., P. O. Box 265, Janesville, Wis., U. S. A. 


ESTABLISHED 1868, GEORGE L. PEAKE, Notary Public 


GEORGE PEAKE & SON 


PUBLIC AUDITORS AND ACCOUNTANTS 


Examinations for investors made at any point 


812 Wyandotte Street : : : : KANSAS CITY, MO. 


BANK CLOCKS 
of all kinds are our specialty. We 
make marble clocks, Calendar 
a Lon = ——_ Calen- E. P. COBY & Co., 
rs, Double dial clocks, Inde- i 
pendent Calendars or anything PRINTERS and M f 3 Stationers, 
suited to Bank use. Our famous 21 Piatt Street, New York. 


60 day clock 1s theonly sin the “ ‘ P 
Worll ond keeps pustent os Bank work our specialty. Send for estimates by mail or 


throughout its long run. ’Phone 1362 John and our representative will call. 
Also Frying-pan, _ Program, ee 
Electricand Synchronized Clocks, Publishers Hasler’s 3 1-2 per cent. Interest Tables 
i pros clocks and supplies for Savings Banks. 
of all kinds. - . ‘ 
4 Computation at 3 1-2 per cent. on $1 to $3,000, for three and six 
Send for Catalogue No. 324. eontie, showing entire table at one fab k 
THE PRENTISS CLOCK 
IMPROVEMENT CO., 
Dept. 32,49 Dey St., NY. City. 








THE TRUTH ABOUT THE TRUSTS 


A Description and Analysis of the American Trust Movement 
BY JOHN MOODY 


This book treats of an aggregate of over 440 trusts, in all lines of industries and commerce, embrac- 

ing a total capitalization of over $20,000,000,000, and representing consolidations of over 8,600 
lants. Full of facts and statistics about all the great trusts. A volume of 540 large octavo pages, 
ound in green buckram, untrimmed edges, gilt top, etc. Sent prepaid on receipt of $5.27. 


THE BANKERS PUBLISHING COMPANY, - - 8&7 Maiden Lane, New York 

















“ne mite OFFICE PARTITION “ix. 2.0 


otathd & ROBERTSON, Cattuchanters, 28 Beaver Street, New York 


J E. Bolles Iron and Wire Works 


DETROIT, MICH., U.S. A. 


we Mie. 





| BRANDT Automatic CASHIER 


ONLY 99-420ths of TIME and MENTAL 
WORRY as compared with the OLD WAY. 


— ae if Purchased and Used by 
TEBE W WKS \ 6) Unirep STATES Navy PAYMASTERS, UNITED 
rth, STATES SUB-TREASURERS, UNITED STATES 
Post OFFICE DEPARTMENT, 
BANK AND OFFICE'RAILINGS, GRILLES, ELE. | Bankers, Merchants, Manufacturers, Municipali- 








VATOR CABS AND ENCLOSURES, ELECTRO. | ties, Railroads and Paymasters Generally. 
aa L teal PLAIN Anes — WaTeRTown 
ENTAL N AND WIRE WOR ’ 
UF ALL DESCRIPTIONS. | EDWARD J. BRANDT-DENT CO, ‘Wisconsin. 
| Principal Eastern Offices: 
Shipments made to all parts of the world. State your | BROADWAY, CHAMBERS BLDG., NEW YORK CITY. 


wants and send for catalogue 20 B. ! 810 DREXEL BLDG., PHILADELPHIA, PA. 
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MERCANTILE TRUST COMPANY, ST. LOUIS 


Send data for plans and estimates. On request Booklet 602 


ART METAL CONSTRUCTION CO., - Jamestown, N. Y. 


‘Established 1860. ’Phones, 422, 423 Columbus. M. GUSTINE RIESER, Paietene. 


WM. KLEEMAN & CO., Specialists 


619-625 West Fifty-Fourth Street, New York 


: : for Banks, Offices, Lib , Di 
Interior Cabinet Wood Work 2 en se , Dining 


REFERENCES: Monroe Bank; Corn Exchange Bank, 11th Ward Branch ; ; 125th Street Branch: 
Riverside Bank; Maritime Assn., Port of New York; Consolidated Gas Co.; Arnold, Constable & Co. : 
Weston Electrical Instrument C 0. ; James R. Keyser, neckwear, New York. 


Forty-four 
years’ 
experience 
has 

made us 
specialists 
in this 
class of 
work. 


Expert 
draughts- 
men at 
your 
service. 


No charge 
for plans 
and 
illustrations 


Architects 
plans and 
owners’ 
inquiries 
solicited. 





AMERICAN 
BANK NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK. 


Business Founded 1795. 


ENGRAVERS AND PRINTERS 


BANK NOTES, SHARE CERTIFICATES, BONDS FOR 
GOVERNMENTS AND CORPORATIONS, DRAFTS, 
CHECKS, BILLS OF EXCHANGE, STAMPS, ETC., 
WITH SPECIAL SAFEGUARDS TO PREVENT COUN- 
TERFEITING. SAFETY COLORS. SAFETY PAPERS. 
WORK EXECUTED IN FIRE-PROOF BUILDINGS. 


Lithographing and Type Printing. 
RAILWAY TICKETS OF IMPROVED STYLES. 


OFFICERS : 


THEO. H. FREELAND, President. 
JOHN E. CURRIER, Sec’y and Treas. 


WARREN L. GREEN, Vice-President. 
F. RAWDON MYERS, Asst. Treasurer. 


JARED K. MYERS, 2nd Vice-President. 
TRUSTEES: 
EDMUND C. CONVERSE, Chairman of the Board. 
Wan. NELSON CROMWELL, CHARLES A. Moore, 
THEO. H. FREELAND, JosepH R. DELAMAR, WARREN L. GREEN, 
ANDREW V. Srovut, FrANcIs S. SMITHERS, Francis L. HINE, 
James B. Forp, JouHN MASON LITTLE, Francis L. Ports. 


PHINEAS C. LOUNSBURY, 








Ask Your Stationer for... — 
Rankers [inen and Bankers |,inen Bond 


Especially adapted to the needs of Banks, Trust Companies 
and others, desiring a high-grade serviceable paper for cor- 
respondence and typewriter purposes 2 43 2.3 


F. W. ANDERSON & CO., Sole Agents, - 34 Beekman Street, New York 


FINE BANK AND OFFICE FURNISHINGS 





Office Furniture and Roll Desks in Great Variety 


T. G. SELLEw, 111 Fulton Street, New York 


SPEGIAL EQUIPMENT IN STEEL 


We design and build steel office and vault 
equipment, the **Armor Plate of Modern 
Business.”” Render your records safe and 
indestructible by encasement in steel. Write 
us your plans or ideas, we’ll fashion them into 
steel. Special designs made to order. Ask for 
catalogue 10B on steel furniture. 


THE BERGER MANUFACTURING CO., Canton, Ohio 


EERE REECE EASE EELS 





Derby Desk Co. 


MANUFACTURERS---CONTRKACTORS 


Customers’ Room in the Suite of Offices Fitted Out by Us for 


RAYMOND, PYNCHON & CO., WALDORF-ASTORIA HOTEL 


We design and execute all interior decorations, plaster, 
metal and woodwork 


BANK SPECIALISTS, DRAPERS 


MANUFACTURERS OF 


FINE COMMERCIAL FURNITURE AND 
FILING SYSTEMS 


NEW YORK BOSTON 
145 FULTON STREET 91-93 FRANKLIN STREET 


FACTORIES, SOMERVILLE, MASS. 


A Derby Desk Is Always the Standard for Comparisons 
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THE RAND 
DAILY BALANCE LOOSE LEAF LEDGER 


A SHEET TO FIT THE ACCOUNT 








Long ’ cae Short 
leaves \ “gone leaves 
for bee i for 
active | a inactive 
accounts eee | accounts 


FOR PARTICULARS AND SAMPLE SHEETS SEND TO 


THE RAND COMPANY 
NORTH TONAWANDA, N. Y., or 178 DEVONSHIRE ST., BOSTON 


A Verdict of the Board of Governors of the New York Stock Exchange when once 
rendered is final. 


The Verdict of the People who have visited the show rooms of the 


HALE DESK COMPANY 


15 STONE STREET, NEW YORK 


Is: “Their Line of Bank and Office Furniture is unexcelled for style, 
finish and variety’”’ 








FIVE-PLY-WELDED 


Chrome Steel 


Burglar-Proof Plate for 
Safes and Vaults. 


USED BY ALL THE LARGEST BANKING 
INSTITUTIONS 


CHROME 


Cannot be cut, T MARK. Positively 
sawed or drilled S Burglar-Proof 


C 


BROOKLYN 


MANUFACTURED ONLY BY 


CHROME STEEL WORKS 
CHROME, N. J., U. S. A. 


(FORMERLY OF BROOKLYN, N. Y.) 


Send for Illustrated Pamphlet 

















Designers and Manufacturers of In Fine 


B ATES || High Grade Bank Cattest Weed 
} and Office Fixtures “\.2, ua 
and Furniture Marble 


4 A N ) Designs and estimates furnished on application 


5,000 Banks fitted up by us 
7 NUMBERING 
Peer NACHINE 


There’s a real pleasure 
in owning and using : 
one } they work with | This esk delights all purchasers 


such precision and ac- | ... Cuan oe tke 
curacy, and they will most Critical 


last a life-time. = STEEL FRAMED 


BATES MFG. Co. Typewriter and all- 
Factory : ORANGE, N. J. around Chairs 
NEW YORK, 83 Chambers St. or 
CHICAGO, 304 Wabash Ave. 











Specialty 


| 
|) THEA. H. ANDREWS GO. "Zctue/ cnc 





‘*Saves Time and Lightens Work.’’ 


THE NEW MODEL UNIVERSAL 


ADDS AND LISTS 


RAPID, ACCURATE AND 
DURABLE. 


IN USE THROUGHOUT 
THE COUNTRY 


in every branch of business 
and unqualifiedly indorsed 

Items printed in BLUE, totals in 
RED. 

Extra broad paper carriage. Produces «« 
perfect carbon copies. 

IT PAYS FOR ITSELF in a short 
time, relieving the clerks of the tedious 
and lengthy task of adding long col- 
umns in the old way. 


THE TRIAL IS FREE 


WE PAY EXPRESSAGE AND 
ASSUME ALL RISK 


WRITE FOR NEW BOOKLET 
UNIVERSAL 
ACCOUNTANT MACHINE 
CO. .... ST. LOUIS, MO. 














Fisk & RoBINSON 
BANKERS 


35 Cedar Street 28 State Street 
NEW YORK | BOS TON 


BANKING DEPARTMENT 


DEPOSIT ACCOUNTS of Corporations, Firms and Individuals 
received subject to sight draft. Interest allowed on daily balances 
and on money deposited pending invesiment. 


FISCAL AGENCY 


ACCOUNTS for the payment of bonds, coupons, dividends, etc., 
and for the transfer and registration of securities received from 
municipal, railroad and other corporations. 


INVESTMENT DEPARTMENT 


UNITED STATES BONDS and other investment securities 
bought and sold, Orders on the New York Stock Exchange and in 
sound and marketable unlisted securities executed on commission for 
cash. Information furnished regarding the status of corporate securities. 


Dea tt ta te ten he in te Se te tn on te es tee “he te te ate “hn th te th > te te te te 


Mississipr' Vautey Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST. LOUIS 


Capital, et and Profits, | S 8, 300, 900 


Pranaaits a general financial and trust company business 
Acts as executor, ee hag a trustee, étc., under. authority of the la 
Buys and sells high-grade investment securities ; bond list inailed On application 
Allows interést on deposits.of in-lividuals. ‘firms, corporations, banks and bankers 
. sells, runts and appraises St. Louis city real estate 
ife deposit boxes in fire, burglar and mob proof vault 


CORRESPONDENCE INVITED 


i. ; " ee ee CBM Sete 
. PEGE vickcoukst Preeaeny HENKY C. LBRO SON ies s Ala, Settee 
d RRIDOE JONES. wea @P, and FREDERICK VIERLING 
oun. D. DAVIS... Vi ot = WILLIAM G. LA ee 3 
i SA bee= e- . 
aM A % Bit ates ty ae “BUGENE Real Patate Officer 
_Stat 
’ HY 3 EYEE... vsrpbe be eew ASSt, Secretary .WM. McC, MA’ TIN <.. ‘Safe Deposit Officer 
—DIRECTORS 
~é ak: Brock =. Auguste B, Ewin Charles H, Hutt oseph Ramsey, Jr, 
3 ie Care 5) David R. Panes” - Witten nridge Jon nt ices see 
: August Gehner ome F, Notker’ Stockton 
Davis : » Geo. H:; Goddard Wm, D. Orthwein ies S Walk 
Hacrison 1: Drummond: _S. E. Hoffman “H; Clay Pierce toile W 





THE 


CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 


CLEARING-HOUSE BUILDING 


(NOVEMBER 10, 1904) 
Capital, <3 oe 8 ot oe oe 2 = 81,000,000 
Surplus and Profits, - - =- -..- * > 4,180,584 
Deposits, COR Ce ee ees = | SS 926,53 11 
A: B. HEPBURN, President A. H. WIGGIN, Vice-President 


E. J. STALKER, Cashier C. 0. SLADE, Asst. Cashier 
8. H. MILLER, Asst. Cashier ~ H. K. ‘TWITCHELL, Asst. Cashier 


DIRECTORS 


H. W. CANNON, Chairman GRANT B. SCHLEY J.J. Hin, St. Paul, Minn. JOHN I, WATERBURY 
OLIVER H. PAYNE GEORGE F. BakER A, B: HEPBURN A. H. Wieow 


THE LIBERFY NATIONAL BANK 


OF NEW YORK 
No. 139 BROADWAY 


Capital, $1,000,000 Surplus, $1,000,000 
Undivided Profits, $925,000 
. E, CG. CONVERSE, President 
CHARLES H. STOUT, Vicé-President CHARLES W. RIECKS, Cashier 


DANIEL G. REID, Vice-President FRED’K. P. MoGLYNN, ‘Asst. Cashier 
HENRY P. DAVISON, Chairman Executive Committee 
DIRECTORS 
Gro. F. BAKER HEwryY C, TINKER FPRANCIs L. Hing CHARLES A, MOORB 
HENRY GRAVES J. RoGERS MAXWELL T. A. GILLESPIE HENRY P. DAVISON 


E. F, OC. Youne D. G. REID CHARLES H. STOUT CHARLES H. WARREN 
ARTHUR F. LUKE EB... C, ConvERsE FREDERICK G. BOURNE 


THE 


GIRARD NATIONAL BANK 


OF PHILADELPHIA 


Capital, .  . +e. « $2,000,000 
Surplus and Protits, «8 2,775,000 
Deposits, é . ; ; - 280,000,000 


FRANCIS B. REEVES, President T. FE. WIEDERSHEIM, 2d Vice-President 
RICHARD L. AUSTIN, Vice-President JOSEPH WAYNE, Jn., Cashier 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


We Are Especially Equipped to Handle Bank Accounts 





TR TTS 


